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5HPHUFLHPHQWV


-H WLHQV j UHPHUFLHU FKDOHXUHXVHPHQW PRQ GLUHFWHXU GH UHFKHUFKH 0RQVLHXU OH 3URIHVVHXU
0LFKHO%2='e0,5TXLP¶DDFFRUGpVDFRQILDQFHSXLVP¶DJXLGpFRQVHLOOppFODLUpWRXWHQ
PHODLVVDQWXQHJUDQGHOLEHUWpG¶DFWLRQHWG¶H[SUHVVLRQWRXWDXORQJGHFHWWHWKqVH6DQRWRULpWp
HW VRQ HQWKRXVLDVPH P¶RQW SHUPLV GH EpQpILFLHU GH FRQGLWLRQV GH WUDYDLO SULYLOpJLpHV HQ
)UDQFHHQ7XUTXLHHWDX/LEDQ
0HV UHPHUFLHPHQWV VRQW GHVWLQpV pJDOHPHQW j O¶,1$/&2 HW DX ODERUDWRLUH GH UHFKHUFKH GX
&(5020DLQVLTX¶jO¶HQVHPEOHGHVSHUVRQQHVTXLRQWDFFHSWpGHPHFRQVDFUHUGXWHPSVGH
P¶DFFXHLOOLUHWG¶HQULFKLUPHVWUDYDX[
-¶H[SULPH WRXWH PD JUDWLWXGH DX[ PHPEUHV GX MXU\ TXL FRQWULEXHQW SDU OHXUV UHPDUTXHV HW
VXJJHVWLRQVjDPpOLRUHUODTXDOLWpGHFHWUDYDLO
-¶DGUHVVH HQILQ PD SURIRQGH UHFRQQDLVVDQFH j PD IDPLOOH HW j PHV DPLV SRXU OHXUV
HQFRXUDJHPHQWV HW OHXU DVVLVWDQFH DXVVL ELHQ PDWpULHOOH TXH PRUDOH GXUDQW FHV DQQpHV
IUXFWXHXVHV
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








 ?

([SOLFDWLRQVVXUODSKRQpWLTXHWXUTXH


/D ODQJXH WXUTXH IDLW SDUWLH GH OD IDPLOOH RXUDORDOWDwTXH 6RQ DOSKDEHW HVW FRPSRVp GH 
OHWWUHV7URLVOHWWUHVGHO¶DOSKDEHWODWLQQHVHWURXYHQWSDVGDQVO¶DOSKDEHWWXUF4:HW;
6L[OHWWUHVGHO¶DOSKDEHWWXUFQHVRQWSDVLQFOXVHVGDQVO¶DOSKDEHWODWLQ
doTXLVHSURQRQFHWFKFRPPHGDQV©7FKqTXHª
ùúTXLVHSURQRQFHFKFRPPHGDQV©FKDLVHª
ö÷TXLQHVHSURQRQFHSDVHWTXLDOORQJHODYR\HOOHSUpFpGHQWH
,ÕLVDQVSRLQWTXLVHSURQRQFHHXFRPPHGDQV©IHXª
g|TXLVHSURQRQFHHXFRPPHGDQV©IOHXUª
hTXLVHSURQRQFHXFRPPHGDQV©PXUª

,O IDXWpJDOHPHQWQRWHUTXH WURLV OHWWUHVSUpVHQWHV j OD IRLVGDQV O¶DOSKDEHW WXUFHW OD ODQJXH
IUDQoDLVHQHVHSURQRQFHQWSDVGHODPrPHPDQLqUH
8XTXLVHSURQRQFHRXFRPPHGDQV©RXUVª
(HTXLVHSURQRQFHpFRPPHGDQV©pFROHª
&FTXLVHSURQRQFHGMFRPPHGDQV©DGMHFWLIª







 ?

/LVWHGHV6LJOHVHW$FURQ\PHV


%(7$0%DKoHúHKLUhQLYHUVLWHVL(NRQRPLNYH7RSOXPVDO$UDúWÕUPDODU0HUNH]L&HQWUHGH
O¶8QLYHUVLWpGH%DKoHúHKLUSRXUOD5HFKHUFKHpFRQRPLTXHHWVRFLDOH
%L/*(6$0%LOJH$GDPODU6WUDWHMLN$UDúWÕUPDODU0HUNH]L &HQWUHGHV6DJHVGHV pWXGHV
VWUDWpJLTXHV
+6<.+kNLPOHUYH6DYFÕODU<NVHN.XUXOX&RQVHLO6XSpULHXUGHV-XJHVHWGHV3URFXUHXUV
.'. .DPX 'LSORPDVLVL .RRUGLQDW|UO÷  %XUHDX GH &RRUGLQDWLRQ GH OD 'LSORPDWLH
3XEOLTXH
0*.0LOOL*YHQOLN.XUXOX&RQVHLOQDWLRQDOGHVpFXULWp
0h6ø$'0VWDNLO6DQD\LFLYHøúDGDPODUÕ'HUQH÷L$VVRFLDWLRQGHVKRPPHVG¶DIIDLUHVHW
GHVLQGXVWULHOVLQGpSHQGDQWV
2&,2UJDQLVDWLRQGHOD&RQIpUHQFH,VODPLTXH
3..3DUWL\D.DUNHUHQ.XUGLVWDQ3DUWLGHV7UDYDLOOHXUVGX.XUGLVWDQ
6(7$ 6L\DVHW (NRQRPL YH 7RSOXP $UDúWÕUPDODUÕ 9DNIÕ ± )RQGDWLRQ SRXU OHV UHFKHUFKHV
SROLWLTXHpFRQRPLTXHHWVRFLDOH
57h.5DG\RYH7HOHYL]\RQhVW.XUXOX&RQVHLOVXSUrPHGHODUDGLRHWGHODWpOpYLVLRQ
7%007UNL\H%\N0LOOHW0HFOLVL*UDQGH$VVHPEOpHQDWLRQDOHGH7XUTXLH
7(6(9 7UNL\H (NRQRPLN YH 6RV\DO (WGOHU 9DNIÕ  )RQGDWLRQ WXUTXH GHV eWXGHV
pFRQRPLTXHVHWVRFLDOHV
7ø.$ 7UN øúELUOL÷L YH .RRUGLQDV\RQ $MDQVÕ  $JHQFH WXUTXH GH &RRSpUDWLRQ HW GH
'pYHORSSHPHQW
786.217UNL\Høú$GDPODUÕYH6DQD\LFLOHU.RQIHGHUDV\RQX&RQIpGpUDWLRQGHVKRPPHV
G¶DIIDLUHVHWGHVLQGXVWULHOVGH7XUTXLH
7h6ø$'7UN6DQD\LFLOHULYHøúDGDPODUÕ'HUQH÷L$VVRFLDWLRQGHV+RPPHVG¶$IIDLUHVHW
,QGXVWULHOV7XUFV
8(8QLRQHXURSpHQQH
<g.<NVHN|÷UHWLP.XUXOX&RQVHLOGHO¶HQVHLJQHPHQWVXSpULHXU
<6.<NVHN6HoLP.XUXOX±&RQVHLOVXSpULHXUGHVpOHFWLRQV
 ?

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
$YHF O¶DUULYpH DX SRXYRLU HQ  GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW $GDOHW YH
.DONÕQPD3DUWLVL$.3OHGpEXWGHVQpJRFLDWLRQVG¶DGKpVLRQjO¶8QLRQ(XURSpHQQHHQ
HWOHGpFOHQFKHPHQWGHVUpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEHHQO¶LQWpUrWSRUWpVXUOD
7XUTXLHDpWpDFFHQWXpGDQVOHVSD\VHXURSpHQVHWPR\HQRULHQWDX[
/D5pSXEOLTXHGH7XUTXLHIRQGpHHQVHVLWXHjXQFDUUHIRXUGHO¶HVSDFHHXUDVLDWLTXHHW
PR\HQRULHQWDO /H WHUULWRLUH WXUF G¶XQH VXSHUILFLH GH  NPð FRPSRUWH SOXV GH 
NLORPqWUHVGHIURQWLqUHVWHUUHVWUHVDYHFOD*UqFHHWOD%XOJDULHjO¶2XHVWOD6\ULHHWO¶,UDNDX
6XGDLQVLTXHO¶,UDQO¶$]HUEDwGMDQO¶$UPpQLHHWOD*pRUJLHjO¶(VW
'¶XQHSRSXODWLRQDFWXHOOHHVWLPpHjSOXVGHPLOOLRQVG¶KDELWDQWVOD7XUTXLHWHQGjGHYHQLU
XQH SXLVVDQFH UpJLRQDOH HW LQWHUQDWLRQDOH TXL FKHUFKH j GpYHORSSHU VRQ LQIOXHQFH GDQV OH
GRPDLQH GHV UHODWLRQV H[WpULHXUHV 1RXV REVHUYHURQV DX FRXUV GH FHWWH WKqVH TXH OHV
SRWHQWLDOLWpV WXUTXHV SHXYHQW HQ JUDQGH SDUWLH SHUPHWWUH DX SD\V G¶DFFURvWUH OD SRUWpH GH VD
SRVLWLRQJpRVWUDWpJLTXH
$YHFSOXVGHGHPXVXOPDQVRQHVWLPHTX¶HQYLURQGHV7XUFVDGKqUHQWDXFRXUDQW
VXQQLWHKDQpILWHHWSOXVGHjODFRPPXQDXWpDOpYLHEUDQFKHSURFKHGXFKLLVPH
/D 7XUTXLH HVW O¶KpULWLqUH GH O¶(PSLUH RWWRPDQ TXL D GRPLQp SHQGDQW SOXVLHXUV VLqFOHV GHV
WHUULWRLUHVGpSDVVDQWODUJHPHQWFHOXLGHOD5pSXEOLTXHDFWXHOOH$VRQDSRJpHFHX[FLDOODLHQW
GH O¶$XWULFKH MXVTX¶j O¶,UDQ DLQVL TXH GH O¶$IULTXH GX 1RUG j OD SpQLQVXOH DUDELTXH HQ
SDVVDQWSDUO¶$QDWROLHHWOH&DXFDVH
'HSDUVRQSRLGVGHSOXVHQSOXVFRQVLGpUDEOHGDQVO¶pFKLTXLHUPRQGLDOLOHVWDLQVLLPSRUWDQW
SRXUOHVSD\VHXURSpHQVHWPR\HQRULHQWDX[GHPLHX[FRPSUHQGUH O¶pYROXWLRQGHFHSD\VHW
VRQ U{OHJUDQGLVVDQWGDQV O¶LQWHUDFWLRQ HQWUHFHVGHX[ UpJLRQV/¶DFFURLVVHPHQWGHV WHQVLRQV
HQ7XUTXLHHQWUHO¶H[SUHVVLRQGHVRQLGHQWLWpRFFLGHQWDOHHWVRQRULHQWDWLRQHQYHUVOH0R\HQ
2ULHQWDPqQHjODQpFHVVLWpGHUHQIRUFHUO¶DWWHQWLRQjVRQpJDUG

/DUUDEHH6WHSKHQ)7XUNH\DVD866HFXULW\3DUWQHU6DQWD0RQLFD5$1'3XEOLFDWLRQVS
 ? ?

3DUDLOOHXUVHOOHUHSUpVHQWHOHVHXOSD\VGHODUpJLRQjQHSDVDYRLUpWpFRORQLVpHSDUXQDXWUH
eWDWDXFRXUVGHVRQ KLVWRLUH(OOHDpJDOHPHQW ODSDUWLFXODULWpG¶DYRLUHQWDPpXQSURFHVVXV
G¶RFFLGHQWDOLVDWLRQELHQDYDQWVDIRQGDWLRQHQ(QHIIHWGHSXLVOHqPHVLqFOHO¶(PSLUH
RWWRPDQH[SULPHOHGpVLUG¶rWUHLQWpJUpGDQVOHV\VWqPHGHVeWDWVHXURSpHQVFHVGHUQLHUVpWDQW
GHYHQXVSOXVFRPSpWLWLIVVXUOHVSODQVPLOLWDLUHVDGPLQLVWUDWLIVHWpFRQRPLTXHV
$LQVL OHVUpIRUPHVGHUpRUJDQLVDWLRQTXL VH VRQWGpURXOpHVDXFRXUVGH O¶qUHGHV 7DQ]LPDWV
HQWUHHWVRQWFRQVLGpUpHVFRPPHpWDQWFRQVWLWXWLYHVGHVFKDQJHPHQWVTXLVXLYURQW
DX qPH VLqFOH VXU OHV SODQV SROLWLTXHV HW VRFLDX[ /HV GHUQLqUHV GpFHQQLHV GH O¶(PSLUH
RWWRPDQRQWGRQFpWp PDUTXpHVSDU OHGpEXWG¶XQ YpULWDEOH EDVFXOHPHQWGX V\VWqPHYHUV OH
PRGqOHHXURSpHQ
/D 5pSXEOLTXH WXUTXH IRQGpH VXU OHV FHQGUHV GH FHWWH (PSLUH FRQWLQXH SDU OD VXLWH FHWWH
GpPDUFKH GH PRGHUQLVDWLRQ 0XVWDID .HPDO HQ IDLW PrPH O¶XQH GH VHV SULRULWpV GDQV
O¶pGLILFDWLRQ GX QRXYHO eWDW WXUF ,O V¶DJLW DORUV GX SUHPLHU SD\V GX 0R\HQ2ULHQW j DQFUHU
GXUDEOHPHQW VD SROLWLTXH LQWpULHXUH HW VHV FKRL[ GH VRFLpWp GDQV OD SHUVSHFWLYH RFFLGHQWDOH
$LQVLOD7XUTXLHHVWO¶XQLTXH5pSXEOLTXHODwTXHWHUPHLQVFULWGDQVOD&RQVWLWXWLRQGqV
GDQVOHPRQGHPXVXOPDQ3DUFHORQJHWFRQVWDQWSURFHVVXVG¶RFFLGHQWDOLVDWLRQHOOHDUpXVVL
SURJUHVVLYHPHQWjpWDEOLUXQV\VWqPHSROLWLTXHGpPRFUDWLTXHQRWDPPHQWYLDOHPXOWLSDUWLVPH
HWODWHQXHG¶pOHFWLRQVUpJXOLqUHVGqV/¶eWDWWXUFUHSUpVHQWHDLQVLOHVHXOSD\VGX0R\HQ
2ULHQWjDYRLUXQV\VWqPHSROLWLTXHGpPRFUDWLTXHFRPSDUDEOHDYHFFHX[GHVeWDWVHXURSpHQV
/D7XUTXLHVHGLIIpUHQFLHGRQFGHVDXWUHVSD\VPR\HQRULHQWDX[SDUXQHSOXVORQJXHHWSOXV
VROLGHH[SpULHQFHGHODGpPRFUDWLHHQSHUPHWWDQWOHWUDQVIHUWSDFLILTXHGXSRXYRLUDX[FLYLOVj
ODVXLWHGHVpOHFWLRQVPDOJUpOHVLQWHUYHQWLRQVPLOLWDLUHV
'H SOXV OH UpFHQW GpYHORSSHPHQW VRFLRpFRQRPLTXH TXH FRQQDvW OH SD\V GpPRQWUH OHV
LPSRUWDQWHVSRWHQWLDOLWpV WXUTXHVGDQVGHQRPEUHX[GRPDLQHVGRQWFHOXLGH ODJpRSROLWLTXH
0HPEUH GX * TXLQ]LqPH SXLVVDQFH pFRQRPLTXH PRQGLDOH HW SUHPLqUH DX 0R\HQ2ULHQW
GHYDQWO¶,UDQHWO¶$UDELH6DRXGLWHOD7XUTXLHUHSUpVHQWHXQSDUWHQDLUHpFRQRPLTXHSULYLOpJLp
GXPDUFKpHXURSpHQHQpWDQWOHFLQTXLqPHFOLHQWGHO¶8( /¶HQVHPEOHGHFHVpOpPHQWVQRXV
RQW SRXVVpV j QRXV LQWpUHVVHU j pWXGLHU HQ SURIRQGHXU FHW H[HPSOH GDQV QRWUH VXMHW GH
UHFKHUFKH

8VXO$OL5HVXO'HPRFUDF\LQ7XUNH\7KHLPSDFWRI(8SROLWLFDOFRQGLWLRQDOLW\/RQGUHV5RXWOHGJHS

%HQOL$WXQÕúÕN0HOLKDDQGg]OHP7U7XUNH\&KDOOHQJHVRI&RQWLQXLW\DQG&KDQJH1HZ<RUN5RXWOHGJH
S
 ? ?


2EMHFWLIVSULQFLSDX[HWRULJLQDOLWpGHODUHFKHUFKHSUpVHQWpH

,QVFULW GDQV OHV GLVFLSOLQHV WXUFRORJLTXH VFLHQFHV SROLWLTXHV HW GHV UHODWLRQV LQWHUQDWLRQDOHV
QRWUHVXMHWGHWKqVHSRUWHVXU©OD7XUTXLHIDFHjO¶(XURSHHWDX0R\HQ2ULHQW/HVPXWDWLRQV
GHO¶LVODPLVPHWXUFGHSXLVpPHUJHQFHFRQVpTXHQFHVHWSHUVSHFWLYHVª
3DUOHWHUPHG¶(XURSHQRXVHQWHQGRQVLFLO¶LQVWLWXWLRQHXURSpHQQHTXHFRQVWLWXHGHQRVMRXUV
O¶8QLRQHXURSpHQQH 8(/H IDLWTXH O¶8(DFFHSWH ODFDQGLGDWXUH WXUTXHj VRQDGKpVLRQHW
HQWDPHGHVQpJRFLDWLRQVDYHFHOOHSURXYHTXHOD7XUTXLHHVWRIILFLHOOHPHQWFRQVLGpUpHFRPPH
pWDQWHXURSpHQQH
/H0R\HQ2ULHQWHVWGDQVOHFDGUHGHFHWUDYDLOFRQVWLWXpGHO¶HQVHPEOHGHVSD\VDOODQWGHOD
7XUTXLHjO¶,UDQG¶XQHSDUWDLQVLTXHFHX[FRPSULVHQWUHO¶eJ\SWHHWOHVSD\VGHODSpQLQVXOH
DUDELTXHG¶DXWUHSDUW&HWWHUpJLRQWLHQWVDFRPSOH[LWpSDUVDSRVLWLRQJpRJUDSKLTXHFHQWUDOH
HQWUH O¶(XURSHHW O¶$VLHDLQVLTXHSDU ODGLYHUVLWpFXOWXUHOOHGHVSD\V ODFRPSRVDQWVRXUFHV
G¶LQVWDELOLWpUpFXUUHQWHVWRXWHQSDUWDJHDQWODPrPHFLYLOLVDWLRQ
$WUDYHUVQRWUHUHFKHUFKHQRXVVRXKDLWRQVPRQWUHUO¶LPSRUWDQFHGHVWUDQVIRUPDWLRQVFRQQXHV
SDU OH FRXUDQW GH O¶LVODPLVPH WXUF HQWUH  HW  /¶DQDO\VH GHV FRQVpTXHQFHV HW GHV
SHUVSHFWLYHVGHFHVERXOHYHUVHPHQWVVXU O¶pYROXWLRQGHVSROLWLTXHV LQWHUQHVHWH[WHUQHVGH OD
7XUTXLH FRQVWLWXH DORUV XQH GRQQpH SULPRUGLDOH j SUHQGUH HQ FRQVLGpUDWLRQ /H U{OH GH OD
5pSXEOLTXHWXUTXHGDQVOHV\VWqPHLQWHUQDWLRQDOVSpFLILTXHPHQWHQYHUVOHVSD\VHXURSpHQVHW
PR\HQRULHQWDX[DDLQVLFKDQJpGXUDQWFHWWHSpULRGHDXUHJDUGGHO¶DYqQHPHQWDXSRXYRLUGH
O¶LVODPSROLWLTXHGDQVOHSD\V
/H FKRL[ GH OD SpULRGH GH UpIpUHQFH DOODQW GH O¶DQQpH  j QRV MRXUV V¶H[SOLTXH SDU VRQ
LPSRUWDQFHGDQV O¶pYROXWLRQGH ODSROLWLTXHpWUDQJqUH WXUTXHHWGXG\QDPLVPH LQWHUQHGH OD
7XUTXLH/¶DUULYpHHW OHPDLQWLHQDXSRXYRLUGH O¶$.3GXUDQWFHVDQQpHVUHSUpVHQWHHQHIIHW
XQ pOpPHQW PDMHXU GDQV O¶KLVWRLUH WXUTXH FRQWHPSRUDLQH /¶LQIOXHQFH GH O¶LVODPLVPH j
O¶LQWpULHXUGHODVWUXFWXUHGXSDUWLDXSRXYRLUFRQVWLWXHSDUDLOOHXUVXQPDUTXHXUHVVHQWLHOGDQV
ODFRPSUpKHQVLRQGXSD\VDJHSROLWLTXHVRFLDOHWFXOWXUHOWXUFDFWXHOHWjYHQLU

 ? ?

$X FRXUV GH FHV GHUQLqUHV DQQpHV GH QRPEUHXVHV pWXGHV RQW SRUWpHV VXU O¶DQDO\VH GH OD
FRQVROLGDWLRQGXSRXYRLUGX3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWVXU ODVFqQH LQWpULHXUH
'¶DXWUHVDQDO\VHVVHVRQWTXDQWjHOOHVFRQFHQWUpHVVXUOHSURFHVVXVG¶DGKpVLRQGHOD7XUTXLH
jO¶8QLRQHXURSpHQQHDLQVLTXHVXUODPLVHHQDSSOLFDWLRQG¶XQHQRXYHOOHSROLWLTXHpWUDQJqUH
WXUTXH SDU O¶$.3 GHSXLV VRQ DUULYpH DX SRXYRLU HQ  QRWDPPHQW YLVjYLV GX 0R\HQ
2ULHQW &HV WUDYDX[ FRQVWLWXHQW pYLGHPPHQW GHV VRXUFHV SULPRUGLDOHV GDQV O¶pODERUDWLRQ GH
QRWUHWKqVH&HSHQGDQWOHVREMHFWLIVSULQFLSDX[GHFHOOHFLQHVHOLPLWHQWSDVH[FOXVLYHPHQWj
O¶DSSURIRQGLVVHPHQWGHFHVWKqPHV
'HSDUVDFRQWHPSRUDQpLWpQRWUHVXMHWGHUHFKHUFKHH[SORUHGHVSKpQRPqQHVTXLFRQWLQXHQWj
rWUH GH QRV MRXUV HQ SHUSpWXHO PRXYHPHQW 1pDQPRLQV QRXV QH FKHUFKRQV SDV j pWDEOLU OD
FKURQLTXHGHVpYpQHPHQWVPDLVjDQDO\VHUOHXUVLPSRUWDQFHVHWOHXUVLPSDFWVjODIRLVVXUOD
VFqQHLQWpULHXUHWXUTXHHWVXU O¶pYROXWLRQGHODSROLWLTXHH[WpULHXUH,OHVWDLQVLSULPRUGLDOGH
FRQVLGpUHUO¶HQVHPEOHGHFHVIDLWVHWDFWHVGDQVOHXUVLQWHUGpSHQGDQFHVYLVjYLVGHO¶pYROXWLRQ
GX FRXUDQW LVODPLTXH WXUF 8QH pWXGH DSSURIRQGLH G¶XQH VLWXDWLRQ SDUWLFXOLqUH QH SHXW
pYLGHPPHQWSDVVHUpDOLVHUVDQVDQDO\VHUVHVUDPLILFDWLRQVQDWLRQDOHVHWLQWHUQDWLRQDOHV
/¶XQ GHV FDUDFWqUHV SDUWLFXOLHUV GH QRWUH WKqVH UpVLGH DLQVL GDQV OH IDLW TX¶LO V¶LQVFULW j
O¶LQWpULHXUG¶XQHFRQMRQFWXUHTXLHVWjODIRLVVRXVO¶LQIOXHQFHGHIDFWHXUVKLVWRULTXHVLQWHUQHV
HW LQWHUQDWLRQDX[ /¶DQDO\VH GH O¶pYROXWLRQ GX FRXUDQW LVODPLTXH WXUF HW GH VRQ LPSOLFDWLRQ
GDQV O¶pODERUDWLRQ GH OD SROLWLTXH pWUDQJqUH VH UpDOLVH DORUV HQ SUHQDQW HQ FRQVLGpUDWLRQ XQ
HQVHPEOH KpWpURFOLWHGHGRQQpHV/DFRUUpODWLRQGHFHV WURLVQLYHDX[G¶DQDO\VH QRXVSHUPHW
G¶pWXGLHUQRWUH VXMHWG¶XQH PDQLqUHRSWLPDOH'H SOXVFHODDPqQHpJDOHPHQWjGpJDJHUGHV
SHUVSHFWLYHVSRXUO¶DYHQLU
$YDQW G¶DQDO\VHU OHV PXWDWLRQV TX¶RQW FRQQXHV O¶LVODPLVPH WXUF j SDUWLU GH  LO HVW
QpFHVVDLUHG¶H[SOLFLWHUODSDUWLFXODULWpGHFHWWHLGpRORJLH1RXVDOORQVDLQVLEULqYHPHQWUHYHQLU
VXUO¶KLVWRLUHGHVFRXUDQWVLVODPLTXHVGHO¶(PSLUHRWWRPDQjODIRQGDWLRQGX3DUWLGHOD-XVWLFH
HWGX'pYHORSSHPHQWHQWRXWHQQRXVSURMHWDQWVXUOHXUVLPSRUWDQFHV1RXVREVHUYHURQV
pJDOHPHQWSDUODVXLWHOHVVSpFLILFLWpVGHOD7XUTXLHGDQVOHV\VWqPHLQWHUQDWLRQDO


1RXVSRXYRQVFLWHUHQWUHDXWUHVOHVGHX[RXYUDJHVVXLYDQWV%R]GpPLU0LFKHO7XUTXLHHQWUHLVODPHW(XURSH
3DULV (OOLSVHV  DLQVL TXH %D]LQ 0DUFHO HW 6WpSKDQHGH 7DSLD /D 7XUTXLH *pRJUDSKLH G¶XQH SXLVVDQFH
pPHUJHQWH3DULV$UPDQG&ROLQ
 3DUPL FHV DQDO\VHV ILJXUHQW %LOOLRQ 'LGLHU /¶(QMHX 7XUF $GKpVLRQ RX QRQ GH OD 7XUTXLH j O¶8QLRQ
HXURSpHQQHXQHTXHVWLRQGpWHUPLQDQWH3DULV$UPDQG&ROLQHW6FKPLG'RURWKpHGLU/D7XUTXLHDX
0R\HQ2ULHQW/HUHWRXUG¶XQHSXLVVDQFHUpJLRQDOH"3DULV&156(GLWLRQV
 ? ?

/DSDUWLFXODULWpGHO¶LVODPLVPHWXUF'HO¶(PSLUHRWWRPDQjOD5pSXEOLTXH

/¶LVODPLVPHFRQVWLWXHXQFRQFHSWRO¶LVODPVHGRLWG¶rWUHDXFHQWUHGHVVRFLpWpVPXVXOPDQHV
&HWWH LGpRORJLHWLHQWDLQVLj VH IRQGHU©VXUODGpILQLWLRQFODVVLTXHVHORQODTXHOOHO¶LVODPHVW
WRXWjODIRLVUHOLJLRQeWDWYLHSURIDQHGLQGDZODGXQ\DHQDUDEHª
/D 7XUTXLH VH GLIIpUHQFLH FODLUHPHQW GHV DXWUHV SD\V PXVXOPDQV GX 0R\HQ2ULHQW GDQV VD
UHODWLRQ DYHF O¶LVODP ,O HVW DORUV LQWpUHVVDQW GqV OH GpEXW GH QRWUH WUDYDLO GH UHFKHUFKH
G¶DQDO\VHUO¶pYROXWLRQGHVSRVLWLRQVSULVHVSDUOHFRXUDQWLVODPLTXHWXUFVXUFHUDSSRUWHQWUHOD
UHOLJLRQ HW OD YLH SXEOLTXH (Q HIIHW FH SD\V TXL FRQVWLWXH OH VHXO eWDW ODwF GX PRQGH
PXVXOPDQDFRQQXXQHLQIOXHQFHWUqVPDUTXpHGXSURFHVVXVG¶RFFLGHQWDOLVDWLRQTXHFHODVRLW
GDQV OHVGRPDLQHVSROLWLTXHpFRQRPLTXH VRFLDO HWFXOWXUHOGHSXLV  OHqPH VLqFOH/¶LVODP
PDMRULWDLUH HQ 7XUTXLH HVW O¶LVODP VXQQLWH GH O¶pFROH KDQDILWH RIILFLDOLVp VRXV O¶(PSLUH
RWWRPDQ (OOH FRQVWLWXH OD SOXV OLEpUDOH GHV TXDWUH pFROHV GRFWULQDOHV GX VXQQLVPH DYHF OD
PLVHHQDYDQWGHODUDLVRQHWGHO¶RSLQLRQHQVRQVHLQ
'DQVFHFRQWH[WHO¶LVODPLVPHWXUFDODSDUWLFXODULWpGHVHUDWWDFKHUDX[WUDGLWLRQVSURSUHVGHOD
7XUTXLHTX¶HOOHVVRLHQWHWKQLTXHVFXOWXUHOOHVRXUHOLJLHXVHV$LQVLFHWLVODPLVPHQHSHXWrWUH
FRPSDUDEOHDYHFO¶LVODPLVPHDUDEHTXLUHFKHUFKHDYDQWWRXWjUHFRQVWLWXHUO¶XPPD
,O QH IDXW FHSHQGDQW SDV RXEOLHU TXH O¶LVODP WXUF HVW RULJLQDO WRXW G¶DERUG GH SDU ©VRQ
FDUDFWqUHSOXULHOTXL WLHQWj VHVRULJLQHVDVLDWLTXHVHWj VHVpFKDQJHVDYHFSOXVLHXUVDXWUHV
UHOLJLRQVª
/¶pYROXWLRQGHVUHODWLRQVHQWUHWHQXHVjSDUWLUGHHQWUHOHVWHQDQWVGHO¶LVODPLVPHWXUFHW
OHV SULQFLSDX[ DFWHXUV GX FRXUDQW LVODPLTXH DX VHLQ GHV SD\V PR\HQRULHQWDX[ UHSUpVHQWH
DORUVXQLQGLFDWHXUHVVHQWLHOTX¶LOQRXVIDXWpWXGLHUGDQVOHFDGUHGHQRWUHWUDYDLOGHUHFKHUFKH
(QHIIHWOHU{OHGHODVSLULWXDOLWpGDQVODVRFLpWpWXUTXHGHSXLVODSpULRGHRWWRPDQHUHSUpVHQWH
O¶XQ GHV IDFWHXUV PDMHXUV TXL IDLW TXH O¶LVODP WXUF VH GLIIpUHQFLH GH FHOXL SUDWLTXp GDQV OHV
WHUULWRLUHVDUDEHVGX0R\HQ2ULHQW


/DXUHQW$QQLH/¶(XURSHPDODGHGHOD7XUTXLH3DULV)UDQoRLV;DYLHUGH*XLEHUWS
=DUFRQH7KLHUU\/D7XUTXLHPRGHUQHHWO¶LVODP3DULV)ODPPDULRQS
 ? ?

$LQVL OH VRXILVPH FDUDFWpULVp FRPPH pWDQW ©OD GLPHQVLRQ P\VWLTXH GH O¶LVODPª D pWp
LQWURGXLW GDQV O¶HVSDFH WXUF SDU OHV 6HOGMRXNLGHV GqV OH qPH VLqFOH &¶HVW VRXV O¶(PSLUH
RWWRPDQ TX¶LO YD FRQQDvWUH XQH LQIOXHQFH FURLVVDQWH /HV FRQIUpULHV QRPPpHV WDULNDW OD
©YRLHª LQVWLWXWLRQQDOLVHQW ODSUDWLTXHGXVRXILVPHj O¶LQWpULHXUGHJURXSHVTXLVHUpIpUHQWj
GLIIpUHQWHVPpWKRGHVVSLULWXHOOHV&HOOHVFLRQWXQU{OHHVVHQWLHOGDQV OHVGRPDLQHVSROLWLTXH
VRFLDOHWFXOWXUHOjO¶pSRTXHRWWRPDQH/HPRXYHPHQW1DNúLEHQGLFUpHDXqPHVLqFOHH[HUFH
DLQVLXQHIRQFWLRQSULPRUGLDOHGDQVODGLIIXVLRQGHVLGpHVVRXILHVGXUDQWOHqPHVLqFOH
1RXV DOORQV SDU OD VXLWH REVHUYHU TXH OD SODFH GHV FRQIUpULHV HW GHV DXWUHV LQVWLWXWLRQV
UHOLJLHXVHVFRQWLQXHQWjrWUHLPSRUWDQWHVXLWHjO¶DYqQHPHQWGHO¶$.3DXSRXYRLU
9HUV OD ILQ GX qPH VLqFOH OH PRXYHPHQW GHV -HXQHV2WWRPDQV <HQL 2VPDQODU D SRXU
SULQFLSDO REMHFWLI GH WUDQVIRUPHU OD VRFLpWp RWWRPDQH HQ UHYLWDOLVDQW O¶LVODP /D QRWLRQ
G¶LVODPLVPHHVWSRXUODSUHPLqUHIRLVLQWpJUpHVXUODVFqQHSROLWLTXHRWWRPDQHjO¶LQWpULHXUGH
OD&RQVWLWXWLRQGH,OV¶DJLWDORUVjFRPELQHUDXPLHX[OHVYDOHXUVWUDGLWLRQQHOOHVDYHFOHV
FRQFHSWVRFFLGHQWDX[
)DFHDXUpJLPHDXWRFUDWLTXHG¶$EGOKDPLG,,OHPRXYHPHQW-HXQH7XUFHVWFUppHQHQ
SUHQDQWOHQRPGH&RPLWpG¶8QLRQ2WWRPDQH,WWLKDGL2VPDQL&HPL\HWL
/HV JXHUUHV EDONDQLTXHV VLJQHQW O¶DUUrW GpILQLWLI GX FRQFHSW G¶RWWRPDQLVPH HQFRUH PLV HQ
DYDQWSDU OHV -HXQHV7XUFV OHVDQQpHVSUpFpGDQWFHVFRQIOLWV $YHF O¶H[SXOVLRQGH ODJUDQGH
PDMRULWp GHV 7XUFV GH O¶(XURSH HW OH UpWUHFLVVHPHQW GH WHUULWRLUHV RWWRPDQV VXU OH FRQWLQHQW
HXURSpHQOHQDWLRQDOLVPHWXUFGHYLHQWjSDUWLUGHXQPRXYHPHQWPDMHXU
'qVOHJRXYHUQHPHQWRWWRPDQDQQRQFHODILQGXV\VWqPHGHV&DSLWXODWLRQVDFFRUGpDX[
SXLVVDQFHVHXURSpHQQHV/DVpFXODULVDWLRQGHO¶eWDWRWWRPDQVHSRXUVXLWGXUDQWFHWWHpSRTXH
DYHFOHUHWUDLWGXFDELQHWGXúH\KOLVODPSOXVKDXWGLJQLWDLUHUHOLJLHX[HQ




'MDOLOL0RKDPPHG5H]D/H0RQGH7XUFR,UDQLHQHQTXHVWLRQ3DULV.DUWKDODS
.DQUD%RUD,VODP'HPRFUDF\DQG'LDORJXHLQ7XUNH\'HOLEHUDWLQJLQ'LYLGHG6RFLHWLHV)DUQKDP$VKJDWH
S
<HUDVLPRV6WpSKDQH/HV7XUFV2ULHQWHWRFFLGHQWLVODPHWODwFLWp3DULV$XWUHPHQWS
 ? ?

/HVFRXUDQWVLVODPLTXHVWXUFVGXNpPDOLVPHjODFUpDWLRQGHO¶$.3

/¶LQVWDXUDWLRQGHOD5pSXEOLTXHGH7XUTXLHHQDXQHIIHWSULPRUGLDOGDQVO¶pYROXWLRQGH
O¶LVODPLVPHWXUFDLQVLTXHGHVRQLPSDFWGDQVODVRFLpWp$ORUVTXH0XVWDSKD.HPDODXWLOLVp
O¶LVODP GXUDQW OD JXHUUH G¶LQGpSHQGDQFH HQWUH  HW  FRPPH FLPHQW GH O¶XQLWp
QDWLRQDOH FHOXLFL VRXKDLWH GpVRUPDLV VXSSULPHU VRQ LQIOXHQFH /HV ILJXUHV UHOLJLHXVHV WHOV
TXHOHVVKHLNKVHWOHVGHUYLFKHVQ¶RQWSOXVjrWUHOHVVHXOVjV¶RFFXSHUGHO¶LVODPHQ7XUTXLH
/DFUpDWLRQGHODGLUHFWLRQGHV$IIDLUHVUHOLJLHXVHVOD'L\DQHWHQVXLWHjO¶DEROLWLRQGX
&DOLIDW ODPrPHDQQpHHVW OHSUHPLHUH[HPSOH IRUWGHFHWWH OLJQHGLUHFWULFH&HWWH LQVWLWXWLRQ
SHUPHW j O¶eWDW WXUF GH JpUHU O¶LPSODQWDWLRQ GH O¶LVODPGDQV OD VRFLpWp /D UHOLJLRQ GRLW rWUH
FRQILQpHGDQVODVSKqUHSULYpHHWH[FOXHGHODYLHSROLWLTXH'DQVOHVDQQpHVHWGHV
VpULHVGH ORLVGLPLQXHQW ODSODFHGX UHOLJLHX[GDQV OD VSKqUHSXEOLTXH WRXWHQ  UHQIRUoDQW OD
VpFXODULVDWLRQHW O¶RFFLGHQWDOLVDWLRQGH OD7XUTXLH1RXVSRXYRQVDLQVL FLWHU O¶DGRSWLRQG¶XQ
FRGHFLYLOHQHWO¶LQVFULSWLRQGXWHUPHGHODwFLWpGDQVOD&RQVWLWXWLRQHQ
$SDUWLUGHVDQQpHV O¶LVODPYDSURJUHVVLYHPHQWUHWURXYHUXQU{OHLPSRUWDQWGDQVODYLH
SXEOLTXHWXUTXH8QHSDUWLHQRQQpJOLJHDEOHGHODSRSXODWLRQDHQHIIHWFRQVHUYpXQSURIRQG
DWWDFKHPHQWjO¶LVODP3RXUHVSpUHUUHPSRUWHUOHVpOHFWLRQVOHVSDUWLVSROLWLTXHVRQWjSUHQGUH
HQFRQVLGpUDWLRQOHXUVDVSLUDWLRQVHQIDYHXUG¶XQUHWRXUGXUHOLJLHX[/HVVXMHWVOLpVDX[GURLWV
GHO¶KRPPHHWDXUHVSHFWGHODFXOWXUHLVODPLTXHVRQWDLQVLDPHQpVGDQVOHGpEDWSROLWLTXH/H
VRXILVPHFRPPHQFHpJDOHPHQWjUpDSSDUDvWUHSXEOLTXHPHQWHQ7XUTXLH
(QOHFRXSG¶eWDWPLOLWDLUHYDVWRSSHUFHWWHG\QDPLTXHGHPDQLqUHSURYLVRLUH(QHIIHW
OD QRXYHOOH &RQVWLWXWLRQ YD UDSLGHPHQW SHUPHWWUH XQ DFFURLVVHPHQW GH O¶LVODP GDQV OD YLH
SXEOLTXH WXUTXH JUkFH j OD PXOWLSOLFDWLRQ G¶DVVRFLDWLRQV LQFOXDQW VHV SULQFLSHV /HV DQQpHV
 FRQVWLWXHQW OH VHFRQG SDOOLp PDMHXU GX UHWRXU GH O¶LVODP VXU OH GHYDQW GH OD VFqQH
SXEOLTXH WXUTXH (Q  1HFPHWWLQ (UEDNDQ IRQGH XQ PRXYHPHQW LVODPLTXH DSSHOp 0LOOL
*|UúOD©YLVLRQQDWLRQDOHªTXLDSSDUDvWSRXUODSUHPLqUHIRLVGDQVXQPDQLIHVWHH[SOLTXDQW
TXHOHVSULQFLSHVGHO¶LVODPGRLYHQWrWUHOHVIRQGHPHQWVGHODVRFLpWpWXUTXH


+HSHU0HWLQ³.HPDOLVP$WDWUNLVP´ LQ+HSHU0HWLQGLU7KH5RXWOHGJH+DQGERRNRI0RGHUQ7XUNH\
/RQGUHV5RXWOHGJHSS
 ? ?

7RXVOHVSDUWLVSROLWLTXHV LVODPLVWHVFUppVSDU(UEDNDQjSDUWLUGHjFRPPHQFHUSDU OH
3DUWL GH O¶2UGUH 1DWLRQDO 0LOOL 1L]DP 3DUWLVL  013 VRQW UDWWDFKpV j FH PRXYHPHQW GH
©YLVLRQ QDWLRQDOHª 3RXU OD SUHPLqUH IRLV GDQV O¶KLVWRLUH GH OD 5pSXEOLTXH GH 7XUTXLH XQ
SDUWLSROLWLTXHjFDUDFWqUHLVODPLVWHHVWIRUPp&HSHQGDQWSRXUDWWHLQWHVjODODwFLWpOHSDUWLHVW
GLVVRXVHQ(UEDNDQIRQGHDORUVHQXQQRXYHDXSDUWLLVODPLVWHOH3DUWLGX%LHQrWUH
1DWLRQDO 0LOOL6HODPHW3DUWLVL 063 ,O VHUDDORUVQpFHVVDLUHG¶DQDO\VHU OHV VLPLOLWXGHVHW
OHV GLYHUJHQFHV GH FHV IRUPDWLRQV YLVjYLV GH O¶pYROXWLRQ GHV LGHQWLWpV FDUDFWpULVWLTXHV GX
3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDXFRXUVGHVHVTXLQ]HSUHPLqUHVDQQpHVG¶H[LVWHQFH
(QSDUDOOqOHjFHVSDUWLV LVODPLVWHVVHGpYHORSSHOHPRXYHPHQWGH)HWKXOODK*OHQSHQVHXU
HW LPDP WXUF &H GHUQLHU D XQH FRQFHSWLRQ P\VWLTXH GH O¶LVODP HW FURLW HQ OD FRPSDWLELOLWp
HQWUHO¶LVODPHWODGpPRFUDWLH/DGLVWDQFLDWLRQGHFHFRQFHSWDYHFO¶LVODPSROLWLTXHDIDLWTX¶LO
Q¶DMDPDLVDFFRUGpVRQVRXWLHQDX[GLIIpUHQWVSDUWLVSROLWLTXHVLVODPLVWHVFUppVSDU(UEDNDQ
/H FRXS G¶eWDW PLOLWDLUH GH VHSWHPEUH  YD SDU OD VXLWH WRWDOHPHQW ERXOHYHUVHU OD YLH
SROLWLTXHWXUTXH/HVPLOLWDLUHVFKHUFKHQWDORUVjDFFURvWUHODUHOLJLRVLWpSDU OHVXQQLVPHSRXU
PLHX[FRQWU{OHU O¶XVDJHGHO¶LVODPjO¶LQWpULHXUGHODVRFLpWpWXUTXH$LQVLVHPHWHQSODFHOD
6\QWKqVH WXUFRLVODPLTXH 7UN,VODP VHQWH]L /D PpILDQFH TXL SHUVLVWH YLVjYLV GHV
LVODPLVWHV Q¶HPSrFKH SRXUWDQW SDV OD FUpDWLRQ G¶XQ QRXYHDX SDUWL LVODPLVWH OH 3DUWL 5HIDK
5HIDK3DUWLVL53HQ/DFRQWLQXDWLRQGHODFRQIURQWDWLRQHQWUHO¶LQVWLWXWLRQPLOLWDLUH
HW OHV WHQDQWVGXFRXUDQW LVODPLTXHDXFRXUVGHVDQQpHVYDFRQVWLWXHUXQpOpPHQWFOpj
H[SOLFLWHUGDQVQRWUHWUDYDLOGHUHFKHUFKH
/HGpEXWGHVDQQpHVPDUTXHSRXUOHVIRUFHVLVODPLTXHVWXUTXHVODVHFRQGHSKDVHGHOHXU
FRQVROLGDWLRQ &HWWH SpULRGH TXL GpEXWH HQ  HW TXL FRQWLQXH DFWXHOOHPHQW V¶HVW
FRQFUpWLVpH HQ ERXFKDQW OHV G\VIRQFWLRQQHPHQWV GH O¶eWDW WXUF (OOH IDLW VXLWH j OD SUHPLqUH
SKDVHGHPRELOLVDWLRQGHO¶LVODPSROLWLTXHHQ7XUTXLHHQWUHHWVRXVOHPDLQWLHQGH
ODV\QWKqVHWXUFRLVODPLTXH&HWWHSKDVHDDORUVSHUPLVODPLVHHQSODFHGHVIRQGHPHQWVG¶XQ
VROLGHUpVHDXRUJDQLVDWLRQQHOSRXUOHVSDUWLVDQVGHO¶LVODPLVPHWXUF
/HV UpXVVLWHV GX 3DUWL 5HIDK DX[ pOHFWLRQV ORFDOHV GH  HW JpQpUDOHV GH  VRQW OHV
FRQVpTXHQFHVG¶XQDFFURLVVHPHQWYLVLEOHHWDXWRULVpGX FRQVHUYDWLVPHUHOLJLHX[6XLWHj VRQ
QRQUHVSHFWG¶XQHVpULHGHUpIRUPHVHQ IDYHXUGH OD ODwFLWp(UEDNDQGRLWGpPLVVLRQQHU OH
IpYULHU/DGLVVROXWLRQGHFHSDUWLHQMDQYLHUPDUTXHDORUVOHGpEXWGXFKHPLQHPHQW
YHUVODFUpDWLRQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWWURLVDQQpHVSOXVWDUG

(OLJU%DQX7KHPRELOL]DWLRQRISROLWLFDO,VODPLQ7XUNH\&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVVS
 ? ?


/HVVSpFLILFLWpVGHOD7XUTXLHGDQVOHV\VWqPHLQWHUQDWLRQDO

/HV UHODWLRQV LQWHUQDWLRQDOHV UHSUpVHQWHQW O¶pWXGH GHV UDSSRUWV HQWUH OHV eWDWV DLQVL TXH OHV
LQVWLWXWLRQVJRXYHUQHPHQWDOHVHWQRQJRXYHUQHPHQWDOHVFRPSRVDQWOHV\VWqPHPRQGLDO
&HSHQGDQW OHV DFWLYLWpV KXPDLQHV WHOOHV TXH OHV IOX[ PLJUDWRLUHV WRXW FRPPH OHV UHODWLRQV
FXOWXUHOOHVHWpFRQRPLTXHVIRQWDXVVLSDUWLHVGHODVWUXFWXUHGHVUHODWLRQVLQWHUQDWLRQDOHV
/D 7XUTXLH H[HUFH FHV GHUQLqUHV GpFHQQLHV XQ U{OH GH SOXV HQ SOXV LPSRUWDQW DX VHLQ GHV
UHODWLRQV LQWHUQDWLRQDOHV QRWDPPHQW DXWRXU GH OD 0pGLWHUUDQpH 1RXV REVHUYHURQV DORUV j
O¶LQWpULHXUGH QRWUHWUDYDLOGH UHFKHUFKH OHVSULQFLSDX[ LPSDFWVGHVSROLWLTXHVGH O¶$.3VXU
OHVUHODWLRQVH[WpULHXUHVWXUTXHVjSDUWLUGH
1RXV SRXYRQV GLUH TXH OD 7XUTXLH VH WURXYH DX FHQWUH GH OD ©IUDFWXUH PpGLWHUUDQpHQQHª
GpILQLHSDU(GJDU0RULQGHODPDQLqUHVXLYDQWH
©8QH OLJQH VLVPLTXH SDUWDQW GX &DXFDVH WUDYHUVDQW OH 0R\HQ2ULHQW HW V¶DYDQoDQW HQ
0pGLWHUUDQpHFRQFHQWUDQWHQHOOHGH IDoRQYLUXOHQWH O¶DIIURQWHPHQWGH WRXWFHTXL V¶RSSRVH
VXU ODSODQqWH2FFLGHQWHW2ULHQW1RUGHW6XG LVODPHWFKULVWLDQLVPH DYHF O¶LQWHUIpUHQFH
DJJUDYDQWH GX MXGDwVPH ODwFLWp HW UHOLJLRQ IRQGDPHQWDOLVPH HW PRGHUQLWp ULFKHVVH HW
SDXYUHWpª
,OV¶DJLWGXVHXOSD\VSRXYDQWrWUHFRQVLGpUpjODIRLVFRPPHHXURSpHQHWPR\HQRULHQWDO'H
FH IDLW OD 7XUTXLH FRQVWLWXH O¶XQLTXH eWDW GX 0R\HQ2ULHQW j SRXYRLU GHYHQLU PHPEUH GH
O¶8QLRQ HXURSpHQQH &HWWH SDUWLFXODULWp TXL HVW G¶RUGUH JpRJUDSKLTXH FXOWXUHO KLVWRULTXH HW
VRFLDODVRQLPSRUWDQFHGDQVO¶pODERUDWLRQGHODSROLWLTXHpWUDQJqUHSHQVpHSDUOHVWHQDQWVGH
O¶LVODPLVPHWXUFDXGpEXWGXqPHVLqFOH



9DwVVH0DXULFH/HVUHODWLRQVLQWHUQDWLRQDOHVGHSXLV3DULV$UPDQG&ROLQS
0RULQ(GJDU³3HQVHUOD0pGLWHUUDQpHHWPpGLWHUUDQLVHUODSHQVpH´&RQIOXHQFHV0pGLWHUUDQpHQ+LYHU
S
 ? ?

$LQVL OD 5pSXEOLTXH GH 7XUTXLH FRPSRUWH j OD IRLV XQH LGHQWLWp RFFLGHQWDOH HW XQH DXWUH
RULHQWDOH FRPPH 0HVXW g]FDQ OH SUpFLVH ©/D 7XUTXLH HVW XQ SD\V PXVXOPDQ HW RULHQWDO
GDQVOHVSHUVSHFWLYHVFXOWXUHOOHVHWGpPRJUDSKLTXHV,OV
DJLWG
XQSD\VG¶(XURSHRFFLGHQWDOH
VXU OHV SODQV GH OD VWUXFWXUH SROLWLTXH HW GH VRQ DGKpVLRQ GDQV OHV RUJDQLVDWLRQV
LQWHUQDWLRQDOHVWHOTXHO¶27$1ª
/¶XVDJH GDQV VD SROLWLTXH pWUDQJqUH GH VHV GHX[ LGHQWLWpV RFFLGHQWDOH HW RULHQWDOH FHV
GHUQLqUHV GpFHQQLHV SOXV SDUWLFXOLqUHPHQW GHSXLV OHV DQQpHV  SHUPHW DX SD\V GH
YpKLFXOHUXQHLPDJHSOXVPXOWLFXOWXUHOOHGHVDVRFLpWpjVHVUpJLRQVOLPLWURSKHV
'H SDU VRQ KLVWRLUH HW VD JpRJUDSKLH OH SD\V SHXW H[HUFHU XQ U{OH VXU XQ ODUJH HVSDFH
WHUULWRULDOH VDQVSRXUWDQWrWUHXQHSXLVVDQFH LQWHUQDWLRQDOHGHSUHPLHUSODQWHOTXH OHV eWDWV
8QLV OD&KLQHRX O¶$OOHPDJQH6DSRVLWLRQ VWUDWpJLTXH jHOOH VHXOH MXVWLILHXQ PLQLPXP GH
FRQVLGpUDWLRQV GDQV OHV GpFLVLRQV LPSRUWDQWHV O¶LPSOLTXDQW GH PDQLqUH GLUHFWH RX LQGLUHFWH
GDQV ODPLVHHQSODFHGHVDSROLWLTXHpWUDQJqUH'HSOXV OHVGpFLVLRQVGH O¶eWDWWXUFGDQV OH
FDGUH GH FHOOHFL VRQW VXMHWWHV j GHV UpSHUFXVVLRQV SRXYDQW DOOHU ELHQ DXGHOj GH VHV SD\V
IURQWDOLHUV
/¶LQWpJUDWLRQ GH VRQ V\VWqPH SROLWLTXH SURFKH GH FHX[ H[LVWDQW HQ (XURSH DYHF VD VRFLpWp
FLYLOH R OD SODFH GH OD UHOLJLRQ UHVWH LPSRUWDQWH SHXW HQ HIIHW FRQVWLWXHU XQH DOWHUQDWLYH
SRVVLEOHSRXU OHVSD\VGH OD UpJLRQ3DUFHV LQVSLUDWLRQV QRXV PRQWUHURQVTXH OD7XUTXLH D
DORUVODSRVVLELOLWpGHIDLUHSDUWDJHUVRQH[SpULHQFHGHODGpPRFUDWLHjGHVUpJLPHVSROLWLTXHV
GH ODUpJLRQTXLEpQpILFLHUDLHQWGHFHV\VWqPHSRXUDFFURvWUHOHXU OpJLWLPLWpYLVjYLVGH OHXU
VRFLpWp
/D VRFLpWp FLYLOH UHSUpVHQWH DXVVL XQ DWRXW GH OD 7XUTXLH GDQV VRQ U{OH j O¶LQWpULHXU GHV
UHODWLRQVHQWUHO¶(XURSHHWOH0R\HQ2ULHQW3DUO¶DFFURLVVHPHQWFHVGHUQLqUHVGpFHQQLHVGH
VHVFDSDFLWpVHWGH VHVSRXYRLUVG¶LQIOXHQFHVXU OHVGpFLVLRQVGH O¶eWDWWXUF ODVRFLpWpFLYLOH
WXUTXHFRQVWLWXHXQHUpIpUHQFHSRXUODUpJLRQ6DIRQFWLRQHVWDLQVLUHQIRUFpHSDUODQRXYHOOH
RUJDQLVDWLRQ GH OD SROLWLTXH pWUDQJqUH PLVH HQ SODFH SDU OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW



g]FDQ0HVXW+DUPRQL]LQJ)RUHLJQ3ROLF\7XUNH\WKH(8DQGWKH0LGGOH(DVW$OGHUVKRW$VKJDWH
S
 ? ?


eOpPHQWVPpWKRGRORJLTXHVHWSUREOpPDWLTXHV

$X FRXUV GH QRWUH WKqVH OD SULVH HQ FRQVLGpUDWLRQ G¶XQ HQVHPEOH GH VRXUFHV GLYHUVHV RQW
SHUPLVGHPHWWUHHQ°XYUHVDUpGDFWLRQ3DUXQH[DPHQDSSURIRQGLG¶RXYUDJHVG¶DUWLFOHVGH
UDSSRUWV G¶pWXGHV VWDWLVWLTXHV HW GH GRFXPHQWV RIILFLHOV SRUWDQW VXU OHV WKqPHV GX VXMHW GH
QRWUHpWXGHQRXVDYRQVFKHUFKpjDQDO\VHUFHOXLFLDYHFODSOXVJUDQGHREMHFWLYLWpSRVVLEOH
(Q FRPSOpPHQW GH FHV SURVSHFWLRQV GRFXPHQWDLUHV GHX[ VpMRXUV VXU OH WHUUDLQ RQW pWp
HQWUHSULV DX FRXUV GHVTXHOV GH QRPEUHX[ HQWUHWLHQV RQW pWp UpDOLVpV DYHF GHV PHPEUHV
DFDGpPLTXHVGHVFKHUFKHXUV LQVWLWXWLRQQHOVDLQVLTXHGHVH[SHUWVVSpFLDOLVpV VXU OHV WKqPHV
GH QRWUH UHFKHUFKH 'H QRXYHOOHV VRXUFHV HVVHQWLHOOHV j O¶pWXGH GH QRWUH VXMHW pPDQDQW
G¶DXWHXUVHWG¶RUJDQLVPHVWXUFVRQWpJDOHPHQWSXrWUHpWXGLpHVGXUDQWFHVSpULRGHV
/¶DQDO\VHGHO¶HQVHPEOHGHFHVGRQQpHVFRQWULEXHjPHWWUHHQDYDQW OHQLYHDXGHFRUUpODWLRQ
H[LVWDQWHQWUHO¶pYROXWLRQGXFRXUDQW LVODPLTXHWXUFHW O¶pODERUDWLRQGH ODSROLWLTXHpWUDQJqUH
GHSXLV
/DSULQFLSDOHPpWKRGHDSSOLTXpHGDQVFHWUDYDLODFRQVWLWXpj O¶LQWpULHXUGHFKDTXHSDUWLHj
WRXWG¶DERUGDQDO\VHUOHVWUDQVIRUPDWLRQVFRQQXHVSDUOHPRXYHPHQWGHO¶LVODPLVPHWXUFDLQVL
TXH OHV LPSDFWV JpQpUpV VXU OD VFqQH LQWpULHXUH TXH FHOD VRLW DX VHLQ GH OD YLH SROLWLTXH HW
HQYHUV OH IRQFWLRQQHPHQW GH OD VRFLpWp 'DQV XQ VHFRQG WHPSV O¶LQWHUGpSHQGDQFH HQWUH OD
SROLWLTXHLQWpULHXUHHWH[WpULHXUHHVWPLVHHQSHUVSHFWLYH,OV¶DJLWDORUVGHGpPRQWUHUFRPPHQW
O¶pYROXWLRQ GH OD VLWXDWLRQ LQWHUQH H[HUFH VRQ LQIOXHQFH VXU OD GpWHUPLQDWLRQ GHV UHODWLRQV
H[WpULHXUHV WXUTXHV &HWWH FRUUpODWLRQ HVW G¶DXWDQW SOXV DYpUpH GDQV OH FDV GH OD JHVWLRQ GX
SRXYRLUSDUOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDXILOGHVHVPDQGDWV(QILQVXLWHjOD
SULVHHQFRQVLGpUDWLRQGH O¶pYROXWLRQGHVSROLWLTXHV LQWpULHXUHVHWGHVHVFRQQH[LRQVDYHF OHV
GpFLVLRQV H[WpULHXUV O¶DQDO\VH GH OD SROLWLTXH pWUDQJqUH WXUTXH VSpFLILTXHPHQW YLVjYLV GH
O¶(XURSH HW GX 0R\HQ2ULHQW HVW HIIHFWXpH HQ SUHQDQW HQ FRPSWH G¶DXWUHV IDFWHXUV
LQGpSHQGDQWVGHVFKRL[LQWHUQHVjOD7XUTXLH


 ? ?

/HV SULQFLSDOHV SUREOpPDWLTXHV WUDLWpHV VH UpSDUWLVVHQW HQ SOXVLHXUV TXHVWLRQQHPHQWV D\DQW
SRXUREMHFWLIVG¶DQDO\VHUOHVFRQVpTXHQFHVVXUOHVSODQVLQWpULHXUVHWH[WpULHXUVGHO¶pYROXWLRQ
GHO¶LVODPLVPHWXUFjSDUWLUGH
,O HVW WRXW G¶DERUG LPSRUWDQW GH V¶LQWHUURJHU VXU OHV GLYHUVHV FRPSRVDQWHV GX UHQRXYHDX GX
FRXUDQW LVODPLTXH WXUF 1RXV GHYRQV DLQVL GpWHUPLQHU OHV GLIIpUHQWHV LGHQWLWpV LQKpUHQWHV DX
3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW V\PEROH OH SOXV UpYpODWHXU GH FHWWH SpULRGH GH
FKDQJHPHQWVHQ7XUTXLH4XHOOHV VRQW DORUV OHVpOpPHQWVjSUHQGUHHQFRQVLGpUDWLRQDILQGH
FODVVLILHU FH SDUWL SROLWLTXH" 3DU TXHOV PR\HQV FHWWH IRUPDWLRQ DWHOOH UpXVVL j V¶LPSODQWHU
GXUDEOHPHQWDXVHLQGHODYLHSROLWLTXHHWGHODVRFLpWpWXUTXH"
/¶LQWHUGpSHQGDQFH HQWUH O¶pYROXWLRQ GHV SKpQRPqQHV VH GpURXODQW VXU OD VFqQH LQWpULHXUH
WXUTXHHWODGpWHUPLQDWLRQGHODSROLWLTXHH[WpULHXUHFRQVWLWXHXQDXWUHVXMHWPDMHXUjDQDO\VHU
&RPPHQW OHV UHODWLRQV LQWHUQDWLRQDOHV GH OD 7XUTXLH RQWWHOOHV pWp DLQVL LQIOXHQFpHV SDU OHV
PXWDWLRQVGH O¶LVODPLVPH WXUFGHSXLV "4XHOOHGLPHQVLRQD ODSROLWLTXHpWUDQJqUHGDQV
OHVWUDQVIRUPDWLRQVGHODVWUXFWXUHGXFRXUDQWLVODPLTXH"
/HVFDUDFWpULVWLTXHVGHODSROLWLTXHpWUDQJqUHPLVHHQDSSOLFDWLRQSDUOHJRXYHUQHPHQWLVODPR
FRQVHUYDWHXU FRQQDLVVHQW GHV FKDQJHPHQWV HVVHQWLHOV DX ILO GH VHV GLIIpUHQWV PDQGDWV DX
SRXYRLU 3DU TXHOV PpFDQLVPHV VRQW DORUV GpILQLV OHV WUDQVIRUPDWLRQV GHV UDSSRUWV WXUFR
HXURSpHQVG¶XQF{WpHWWXUFRPR\HQRULHQWDX[GHO¶DXWUH"
/HV GpILV DX[TXHOV OH FRXUDQW LVODPLTXH GRLW IDLUH IDFH DX[ QLYHDX[ ORFDO HW LQWHUQDWLRQDO
UHSUpVHQWHQWDXVVLGHVDVSHFWVHVVHQWLHOVjDQWLFLSHUDILQG¶pYDOXHUVHVSUREDEOHVGLUHFWLRQV$
TXHOOHVSHUVSHFWLYHVV¶DWWHQGUHSRXUO¶LVODPSROLWLTXHHQ7XUTXLH"4XHOVVRQW OHVSULQFLSDX[
IDFWHXUVTXLYRQWLQIOXHQFHUOHVGLIIpUHQWHVGLUHFWLRQVSRVVLEOHVGHFHFRXUDQW"
3DU O¶pWXGH GH FHV SUREOpPDWLTXHV QRoWUH WUDYDLO GH UHFKHUFKH D SRXU SULQFLSDO REMHFWLI
G¶DQDO\VHUO¶LQWHUGpSHQGDQFHHQWUHOHVFKDQJHPHQWVFRQQXVjO¶LQWpULHXUGXFRXUDQWLVODPLTXH
WXUFHW O¶pYROXWLRQGHVUHODWLRQVGH OD7XUTXLHDYHF O¶(XURSHHW OH0R\HQ2ULHQW,OHVWDLQVL
QpFHVVDLUHGHSUpVHQWHUOHVSULQFLSDX[SRLQWVTXLYRQWrWUHSDUODVXLWHGpWDLOOpV




 ? ?


3UpVHQWDWLRQGHODVWUXFWXUHGHODWKqVH

1RWUH WKqVH HVW GLYLVpH HQ WURLV SDUWLHV DQDO\VDQW GLVWLQFWLYHPHQW HW FKURQRORJLTXHPHQW
O¶pYROXWLRQGHO¶LVODPLVPHWXUFDLQVLTXHVHVLPSDFWVVXUODVFqQHLQWpULHXUHHWVXUODSROLWLTXH
pWUDQJqUHGHOD7XUTXLHGHSXLV
'DQV XQH SUHPLqUH SDUWLH O¶pPHUJHQFH G¶XQH QRXYHOOH SpULRGH SRXU OD 7XUTXLH HW OH
UHQIRUFHPHQWGHVHVUHODWLRQVH[WpULHXUHVVHURQWDQDO\VpVjWUDYHUVO¶DYqQHPHQWGX3DUWLGHOD
-XVWLFH HW GX 'pYHORSSHPHQW VXU OD VFqQH SROLWLTXH WXUTXH 'H  j  SpULRGH
UHSUpVHQWDQWOHSUHPLHUPDQGDWGHO¶$.3DXSRXYRLUOHVSULQFLSDX[PDUTXHXUVGHO¶DVFHQVLRQ
GH FH QRXYHDX SDUWL WRXW FRPPH FHX[ VRQ LPSODQWDWLRQ GDQV OD VRFLpWp VHURQW DLQVL WRXW
G¶DERUG PLV HQ SHUVSHFWLYH 3DU OD VXLWH OD FRQVWDWDWLRQ G¶XQ UHQRXYHDX GX FRXUDQW
FRQVHUYDWHXU VH IHUD j WUDYHUV O¶pWXGH GHV FRQWLQXLWpV HW GHV WUDQVIRUPDWLRQV FRQQXHV SDU
O¶LVODP SROLWLTXH GXUDQW FHV DQQpHV /¶DOOLDQFH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW
DYHF OH PRXYHPHQW GH )HWKXOODK *OHQ VHUD DORUV SULVH HQ FRQVLGpUDWLRQ GH SDU VRQ
LPSRUWDQFHGDQV O¶pYROXWLRQGXFRXUDQW LVODPLTXHHQ7XUTXLHTXLFRQQDvWXQHUpVXUJHQFHGX
IDLW UHOLJLHX[ OLp DX FRQWH[WH GX 0R\HQ2ULHQW /D PLVH HQ DSSOLFDWLRQ G¶XQH QRXYHOOH
RULHQWDWLRQGHODSROLWLTXHpWUDQJqUHSDUOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUIHUDpJDOHPHQW
SDUWLH GHV FKDPSV pWXGLpV 1RXV PRQWUHURQV DLQVL TXH O¶DQDO\VH GH OD FRQVROLGDWLRQ G¶XQH
SROLWLTXH SURDFWLYH HW PXOWLGLPHQVLRQQHOOH j WUDYHUV OD GRFWULQH 'DYXWR÷OX VH IDLW HQ
SDUDOOqOH G¶XQH SpULRGH GH GpVLOOXVLRQ HXURSpHQQH SRXU OD 7XUTXLH HQ YXH GH VRQ DGKpVLRQ
/¶H[SUHVVLRQ G¶XQ UHJDLQ G¶LQWpUrW PDUTXDQW GX JRXYHUQHPHQW GH O¶$.3 HQ GLUHFWLRQ GX
0R\HQ2ULHQW FRQVWLWXH pJDOHPHQW XQ IDFWHXU SULPRUGLDO j pWXGLHU GH OD QRXYHOOH SROLWLTXH
pWUDQJqUHVRXKDLWpHSDUOHQRXYHDXSDUWLDXSRXYRLU
$O¶LQWpULHXUG¶XQHVHFRQGHSDUWLHFRPSUHQDQW OHVDQQpHVQRXVDQDO\VHURQVWRXW
G¶DERUG O¶DQFUDJH GH O¶LVODP SROLWLTXH DX VHLQ GH O¶eWDW WXUF HW GX GpYHORSSHPHQW GH VD
SROLWLTXH pWUDQJqUH /D UppOHFWLRQ GH 5HFHS 7D\\LS (UGR÷DQ HW GH VRQ SDUWL j OD WrWH GX
JRXYHUQHPHQWDLQVLTXHODSUHPLqUHpOHFWLRQHQG¶XQ3UpVLGHQWGHOD5pSXEOLTXHLVVX
G¶XQHIRUPDWLRQLVODPLTXHUHSUpVHQWHQWDYDQWWRXWODFRQVROLGDWLRQGHO¶$.3GDQVOHV\VWqPH
SROLWLTXH WXUF /D GXUDELOLWp GH FH SRXYRLU HW O¶DFFHQWXDWLRQ GH OD SUpVHQFH GHV YDOHXUV
LVODPLTXHV GDQV OD YLH SXEOLTXH DERXWLVVHQW pJDOHPHQW j O¶DFFURLVVHPHQW G¶XQH GLYLVLRQ
PDMHXUHHQWUH©FRQVHUYDWHXUVªHW©NpPDOLVWHVªGDQVODVRFLpWp
 ? ?

,O VHUD DORUV LQWpUHVVDQW G¶DQDO\VHU OHV SULQFLSDOHV FRQVpTXHQFHV GH FHV FKDQJHPHQWV GH
UDSSRUWV GH IRUFHV SROLWLTXHV YLVjYLV GH O¶pYROXWLRQ GHV UHODWLRQV H[WpULHXUHV WXUTXHV 7RXW
G¶DERUGQRXVYHUURQVTXHODVHQVLEOHGLPLQXWLRQGHO¶LQIOXHQFHGHO¶LQVWLWXWLRQPLOLWDLUHVXUOD
VFqQHLQWpULHXUHDXQHLPSRUWDQFHFUXFLDOHVXUODPLVHHQDSSOLFDWLRQGHODSROLWLTXHpWUDQJqUH
pODERUpH SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU 1RXV REVHUYHURQV DORUV TXH FH GHUQLHU
FKHUFKH HVVHQWLHOOHPHQW j SDUWLU GH FHWWH SpULRGH j UHQIRUFHU OHV OLHQV HQWUH OHV TXHVWLRQV
LQWHUQHVHWFHOOHVpPDQDQWGHVUHODWLRQVH[WpULHXUHV'HSDUVHVVXFFqVDXQLYHDXQDWLRQDOQRXV
UHPDUTXHURQVHQVXLWHTX¶XQHSROLWLTXHpWUDQJqUHSOXVFRQIRUPHDX[DVSLUDWLRQVGH O¶$.3VH
PHW SURJUHVVLYHPHQW HQ SODFH 'HV WUDQVIRUPDWLRQV LPSRUWDQWHV GDQV O¶RUJDQLVDWLRQ GH OD
SROLWLTXHH[WpULHXUHODSHUVLVWDQFHGHOHQWHVQpJRFLDWLRQVGDQVOHSURFHVVXVG¶DGKpVLRQjO¶8(
HWO¶DFFURLVVHPHQWGHO¶LQIOXHQFHWXUTXHDX0R\HQ2ULHQWIRQWSDUWLVGHFHQRXYHDXVFKpPD
/DGHUQLqUHSDUWLHTXLFRXYUHOHVDQQpHVVHUDFRQVDFUpHDX[DVSLUDWLRQVGHO¶LVODP
SROLWLTXH GDQV VD UHFKHUFKH GH OHDGHUVKLS UpJLRQDO DLQVL TX¶j O¶pWXGH GH FKDQJHPHQWV
LPSRUWDQWVDXVHLQGHO¶LVODPLVPHWXUFHWDX[SHUVSHFWLYHVGHGpYHORSSHPHQWGXPRXYHPHQW
LVODPLTXH VXU OD VFqQH LQWpULHXUH WXUTXH HW YLVjYLV GH OD GpWHUPLQDWLRQ GH OD SROLWLTXH
pWUDQJqUH6XLWHjODWURLVLqPHYLFWRLUHFRQVpFXWLYHGHO¶$.3DX[pOHFWLRQVJpQpUDOHVHQ
QRXVREVHUYHURQVWRXWG¶DERUGO¶DSSDULWLRQSURJUHVVLYHGHPDUTXHXUVODLVVDQWSHQVHUDXUHWRXU
G¶XQ LVODPLVPH WXUF SOXV FODVVLTXH 1RXV YHUURQV DORUV TXH OD PLVH HQ DSSOLFDWLRQ G¶XQH
SROLWLTXHSOXVDXWRULWDULVWHSDUOHSDUWLDXSRXYRLUDSRXUFRQVpTXHQFHVGHSRODULVHUGDYDQWDJH
OD VRFLpWp HW GH FDXVHU OD UXSWXUH GH VRQ DOOLDQFH DYHF OH PRXYHPHQW *OHQ (Q PDWLqUH GH
SROLWLTXH H[WpULHXUH FHWWH SpULRGH HVW PDUTXpH HVVHQWLHOOHPHQW SDU OD SRXUVXLWH GHV
LQFHUWLWXGHV GDQV OHV UHODWLRQV WXUFRHXURSpHQQHV HW OD FRPSOH[LILFDWLRQ GH OD SRVLWLRQ GH OD
7XUTXLHDX0R\HQ2ULHQWVXLWHDXGpFOHQFKHPHQWGHVUpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEH
8Q ELODQ PLWLJp GH OD SROLWLTXH pWUDQJqUH WXUTXH HVW DLQVL QpFHVVDLUH j rWUH GUHVVp /HV
SHUVSHFWLYHVGHGpYHORSSHPHQWVXLWHDX[pOHFWLRQVJpQpUDOHVGHQRYHPEUHGXU{OHGH
O¶LVODPLVPHWXUFVXUODVFqQHLQWpULHXUHHWYLVjYLVGHVHVUHODWLRQVH[WpULHXUHVVHURQWHQVXLWH
DQDO\VpHV /HV GpILV GH O¶LVODP SROLWLTXH WXUF QRWDPPHQW HQ WHUPHV GH GLYLVLRQ GDQV OH
FRXUDQW LVODPLTXH HW GH SRSXODULWp VRQW DLQVL HVVHQWLHOV j H[DPLQHU /D FRQWLQXDWLRQ G¶XQH
SROLWLTXHpWUDQJqUHFRQVWUXLWHHQWUHREVWDFOHVHWRSSRUWXQLWpV VHUDDXVVL LPSRUWDQWHjpYDOXHU
GDQV O¶DQDO\VHGH O¶DYHQLUGH O¶LVODPLVPH WXUFTXLGpSHQG WRXW DXWDQWGH IDFWHXUVQDWLRQDX[
TX¶LQWHUQDWLRQDX[

 ? ?
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

3UHPLqUH3DUWLH

/HGpEXWG¶XQHQRXYHOOHqUHSRXUOD7XUTXLH
HWVDSROLWLTXHpWUDQJqUH












 ? ?


/¶DUULYpHDXSRXYRLUGHO¶$.3HWVRQ©HPSULVHªVXUODVRFLpWp


/¶DSSDULWLRQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW$GDOHWYH.DONÕQPD3DUWLVL±$.3
GDQV O¶pFKLTXLHU SROLWLTXH WXUF UHSUpVHQWH VDQV DXFXQ GRXWH O¶pOpPHQW SULQFLSDO HW QRXYHDX
GDQVOHVUHODWLRQVHQWUHO¶eWDWHWODVRFLpWpWXUTXHDXGpEXWGXqPHVLqFOH
6RQLQIOXHQFHSURJUHVVLYHjO¶LQWpULHXUGHODVRFLpWpWXUTXHH[SOLTXHDLQVLVDUDSLGHDVFHQVLRQ
DXSRXYRLU6DFDSDFLWpG¶DGDSWDWLRQHWG¶pYROXWLRQGDQVODYLHSROLWLTXHWXUTXHDDERXWLjVRQ
VXFFqVGHPDQLqUHGXUDEOH
/DSpULRGHFRQVWLWXHOHFRPPHQFHPHQWG¶XQQRXYHDXF\FOHSRXUOD7XUTXLH(OOH
FRUUHVSRQGjODSUHPLqUHOpJLVODWXUHGHO¶$.3DXSRXYRLUGDQVOHSD\V/HVSROLWLTXHVPHQpHV
SDUO¶eWDWWXUFGXUDQWFHVDQQpHVWDQWDXQLYHDXQDWLRQDOTX¶LQWHUQDWLRQDOV¶LQVFULYHQWGDQVOD
PLVHHQSODFHG¶XQQRXYHDXVFKpPD
&HOXLFL FRPSUHQG WRXW G¶DERUG O¶DYqQHPHQW UpXVVL GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWVHXOHPHQWIRQGpHQVXUODVFqQHSROLWLTXH/¶pODUJLVVHPHQWGHVDEDVH
GDQVODVRFLpWpWXUTXHDLQVLTXHOHIRUWQLYHDXGHFRQVHUYDWLVPHjO¶LQWpULHXUGHFHOOHFLVRQW
GHV pOpPHQWV IDYRULVDQW OH VXFFqV pOHFWRUDO GH FHWWH QRXYHOOH IRUPDWLRQ /D SUR[LPLWp GDQV
O¶H[HUFLFHGHVSROLWLTXHV VRFLRpFRQRPLTXHVHW OHFKDULVPHGH5HFHS7D\\LS(UGR÷DQ OHDGHU
LQFRQWHVWpGHFHQRXYHDXSDUWLVRQWDXVVLGHVPDUTXHXUVDERXWLVVDQWj ODUpXVVLWHGHFHOXLFL
GDQVO¶pFKLTXLHUSROLWLTXHWXUF
/H UHQRXYHDX GX FRXUDQW FRQVHUYDWHXU HQ 7XUTXLH FRQVWLWXH OH VHFRQG SRLQW LPSRUWDQW GH
O¶pYROXWLRQ GH O¶LQIOXHQFH GHV IRUFHV DWWDFKpHV j O¶LVODP SROLWLTXH HQWUH  HW  &HWWH
WUDQVIRUPDWLRQ HVW HVVHQWLHOOHPHQW OH UpVXOWDW G¶XQH FHUWDLQH GLVWDQFLDWLRQ GH O¶$.3 GDQV
O¶LGpRORJLH HW O¶H[HUFLFH GX SRXYRLU GXUDQW FHWWH SpULRGH SDU UDSSRUW DX[ SDUWLV LVODPLVWHV
WXUFVOHSUpFpGDQW
/¶DOOLDQFH GH FHWWH IRUPDWLRQ SROLWLTXH DYHF OH PRXYHPHQW GH )HWKXOODK *OHQ UHSUpVHQWH
pJDOHPHQWXQLQGLFDWHXUQRQQpJOLJHDEOHGDQVODYRORQWpGHFHSDUWLjLQVWDXUHUXQHQRXYHOOH
UHSUpVHQWDWLRQGXFRQVHUYDWLVPHHQ7XUTXLH
 ? ?

/D PLVH HQ °XYUH G¶XQH QRXYHOOH YLVLRQ GH OD SROLWLTXH pWUDQJqUH WXUTXH UHSUpVHQWH OH
WURLVLqPHpOpPHQWGHO¶DYqQHPHQWGHO¶$.3HQ7XUTXLHDXGpEXWGXqPHVLqFOH
/HV DQQpHV  VRQW PDUTXpHV SDU OD SULRULWp GHV DXWRULWpV WXUTXHV j O¶DGKpVLRQ
HXURSpHQQHDLQVLTXHSDUOHGpEXWG¶XQHUpRULHQWDWLRQGHVUHODWLRQVH[WpULHXUHVYHUVOH0R\HQ
2ULHQW/DSROLWLTXHpWUDQJqUHWXUTXHHVWHVVHQWLHOOHPHQWQRYDWULFHJUkFHjO¶DSSOLFDWLRQGHOD
GRFWULQH'DYXWR÷OXTXLDSRXUYRFDWLRQGHODJXLGHUjSDUWLUGHFHWWHSpULRGH
$ILQGHFRPSUHQGUHFHVXFFqVLOHVWDORUVWRXWG¶DERUGSULPRUGLDOG¶DQDO\VHUOHVPpFDQLVPHV
DERXWLVVDQWjODFUpDWLRQGHO¶$.3DLQVLTXHODFRQGXLWHG¶XQHSUHPLqUHFDPSDJQHpOHFWRUDOH
TXL OH PqQH DX SRXYRLU HQ QRYHPEUH  &HWWH YLFWRLUH KLVWRULTXH SDU VD QDWXUH HW VRQ
DPSOHXUUHSUpVHQWHXQHQRXYHOOHqUHSRXUOD7XUTXLHHWOHVIRUFHVFRQVHUYDWULFHVGXSD\V
/¶pWXGHGHVSULQFLSDX[PDUTXHXUVD\DQWSHUPLVO¶DFFqVGHO¶$.3jODGLUHFWLRQGHO¶eWDWWXUF
VRQW WRXWDXWDQWHVVHQWLHOVSRXU LQWHUSUpWHU VRQFKHPLQHPHQWDXSRXYRLU/D ODVVLWXGHG¶XQH
SDUW LPSRUWDQWHGH OD VRFLpWpHQYHUV OHV IRUPDWLRQV WUDGLWLRQQHOOHVDXV\VWqPHSROLWLTXH WXUF
FRQVWLWXHXQSUHPLHUpOpPHQWH[SOLTXDQWODUpXVVLWHGHFHSDUWLDX[pOHFWLRQVGH
/D PLVH HQ DYDQW SDU FH QRXYHDX SDUWL GH SROLWLTXHV VRFLRpFRQRPLTXHV FRUUHVSRQGDQW DX[
DWWHQWHV GH OD SRSXODWLRQ UHSUpVHQWH XQ DXWUH pOpPHQW PDMHXU HQ VD IDYHXU /H FKDULVPH GH
5HFHS7D\\LS(UGR÷DQV\PEROLVDQWODWUDQVIRUPDWLRQGHVIRUFHVLVODPLTXHVWXUTXHVHVWDXVVL
jSUHQGUHHQFRQVLGpUDWLRQGDQVO¶DFFHVVLRQGHFHOXLFLDXSRXYRLU
/D FRQVLGpUDWLRQ GX SRLGV LPSRUWDQW GX FRQVHUYDWLVPH GDQV OD VRFLpWp WXUTXH H[SOLTXH
pJDOHPHQW O¶DYqQHPHQW GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW +LVWRULTXHPHQW
FRQVHUYDWULFH OD VRFLpWpD YX \ V¶DIILUPHUXQH QRXYHOOHFODVVH PR\HQQHjSDUWLUGHVDQQpHV
 &HOOHFL TXL VH WURXYH SURFKH GHV YDOHXUV WUDGLWLRQQHOOHV HW UHOLJLHXVHV D XQ LPSDFW
SULPRUGLDOGDQV O¶DFFHVVLRQGHFHWWH IRUPDWLRQDXSRXYRLU6RQDSWLWXGHjpODUJLU OD EDVHGH
VRQpOHFWRUDWSRXU VHGpILQLUFRPPHXQH IRUFHG¶RSSRVLWLRQSROLWLTXH DXFRXUDQWNpPDOLVWH
LQIOXHpJDOHPHQWVHQVLEOHPHQWVXUVDUpXVVLWH




 ? ?


'HVDIRQGDWLRQjVDYLFWRLUHKLVWRULTXHHQ


/DFUpDWLRQGXSDUWL

/DPRQWpHHQSXLVVDQFHGHO¶$.3VXUODVFqQHSROLWLTXHWXUTXHV¶HVWIDLWHWUqVUDSLGHPHQW(Q
HIIHWPRLQVGHTXLQ]HPRLVVpSDUHQW ODFUpDWLRQGXSDUWLHQDRWjODSUHPLqUHYLFWRLUH
GHFHOXLFLDX[pOHFWLRQVJpQpUDOHVHQQRYHPEUH
/HSURMHWPLVHQDYDQWSDUFHWWHIRUPDWLRQSROLWLTXHGqVOHVSUpPLFHVVDIRQGDWLRQDHQHIIHW
VpGXLWXQODUJHQRPEUHGHSHUVRQQHVSURFKHVRXQRQGXPLOLHXFRQVHUYDWHXU/DIRUPDWLRQGH
5HFHS7D\\LS(UGR÷DQDDLQVLHQJDJpGHQRPEUHX[HIIRUWVSRXUGpILQLUDXPLHX[VRQLGHQWLWp
SROLWLTXHDYHFSRXUREMHFWLIGHUDVVHPEOHUODSOXVODUJHSDUWGHODVRFLpWp ? ?
6HXOHPHQW TXHOTXHV PRLV DSUqV VRQ pGLILFDWLRQ OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW
GRLWV¶HQJDJHUGDQVXQHSUHPLqUHFDPSDJQHpOHFWRUDOH&HOOHFLHVWG¶XQHLPSRUWDQFHTXLGRLW
DORUV GpPRQWUHU O¶XWLOLWp GH VD IRQGDWLRQ HW OH U{OH TXH FH QRXYHDX UDVVHPEOHPHQW SROLWLTXH
SRXUUDLWH[HUFHUj ODIRLVj O¶LQWpULHXUGXPRXYHPHQWLVODPLTXHWXUFHWGHODVRFLpWpGDQVVRQ
HQVHPEOH6DFDPSDJQHHVWSULQFLSDOHPHQWPDUTXpHSDUO¶H[SUHVVLRQGHVRQDWWDFKHPHQWjOD
ODwFLWpODPLVHHQDYDQWGHSROLWLTXHVVRFLRpFRQRPLTXHVSURFKHVGHODSRSXODWLRQDLQVLTXHVD
YRORQWpGHIDLUHDGKpUHUOD7XUTXLHjO¶8QLRQHXURSpHQQH
/DYLFWRLUHGHFHWWHQRXYHOOHHQWLWpSROLWLTXHDX[pOHFWLRQVGHHVWULFKHG¶HQVHLJQHPHQWV
HVVHQWLHOVSRXUOHIXWXUGHOD7XUTXLH/¶$.3GHYLHQWOHSUHPLHUSDUWLLVVXGHO¶LVODPLVPHWXUF
j REWHQLU OD PDMRULWp DEVROXH DX SDUOHPHQW HW j IRUPHUXQ JRXYHUQHPHQW j OXL VHXO /H WUqV
IDLEOHVFRUHGHODIRUPDWLRQLVODPLVWHFODVVLTXHGpPRQWUHpJDOHPHQWVDVXSUpPDWLHDXVHLQGHV
IRUFHV GH O¶LVODP SROLWLTXH WXUF /H IDLW TXH FH GHQLHU REWLHQQH OHV VXIIUDJHV G¶XQH ODUJH
UHSUpVHQWDWLRQpOHFWRUDOHDERXWLWjVRQDQFUDJHDXVHLQG¶XQHSRSXODWLRQKpWpURFOLWH
/HFKHPLQHPHQWDOODQWGHODFUpDWLRQGHO¶$.3jVDYLFWRLUHDX[pOHFWLRQVHQSDVVDQWSDU OD
FDPSDJQHpOHFWRUDOHHVWDLQVLHVVHQWLHOSRXUXQHPHLOOHXUHFRPSUpKHQVLRQGHFHPRXYHPHQW
HWGHVRQLPSDFWHQ7XUTXLHHQWUHHW

ùLPúHN6HID´&RQVHUYDWLYH'HPRFUDF\DVD&RVPHWLF,PDJHLQ7XUNLVK3ROLWLFV7KH6HPLRORJ\RI$.3¶V
3ROLWLFDO,GHQWLW\´7XUNLVK6WXGLHVYROQS
 ? ?

/DIRQGDWLRQGXSDUWLHVWODFRQVpTXHQFHGHO¶pYROXWLRQG¶XQORQJSURFHVVXVDXVHLQGHVIRUFHV
LVODPLTXHVWXUTXHV$ORUVTXHO¶LVODPLVPHWXUFDpWpV\PEROLVpjSDUWLUGHVDQQpHVSDU
GHV IRUPDWLRQV VXLYDQW XQH LGpRORJLH WUDGLWLRQDOLVWH OD VHFRQGH PRLWLp GHV DQQpHV 
PDUTXH OHGpEXWG¶XQFKDQJHPHQWHVVHQWLHODXVHLQGH O¶LVODPSROLWLTXHHQ7XUTXLH/¶$.3
HVWDLQVLFUppHQRSSRVLWLRQjFHWWHYLVLRQWUDGLWLRQDOLVWHGXFRQVHUYDWLVPH
'HVDQQpHVMXVTX¶jODILQGHVDQQpHV O¶LVODPLVPHWXUFHVWUHSUpVHQWpVXUODVFqQH
SROLWLTXHSDUOH3DUWLGHOD3URVSpULWp5HIDK3DUWLVL53SDUWLLVODPLVWHGLULJpSDU1HFPHWWLQ
(UEDNDQDORUVWUqVLQIOXHQWGDQVODVRFLpWpWXUTXH6XLWHjVDYLFWRLUHDX[pOHFWLRQVJpQpUDOHV
GHGpFHPEUHFHWWHIRUPDWLRQVHWURXYHDIIDLEOLHSDUO¶H[LJHQFHGHO¶DUPpHOHIpYULHU
GHPHWWUHHQDSSOLFDWLRQXQHOLVWHGHPHVXUHVFRQIRUPHVDXUHVSHFWGHODODwFLWp
&HW pYpQHPHQW HVW FRPPXQpPHQW GpQRPPp SDU OH WHUPH GH ©SURFHVVXV GX  IpYULHUª
/¶LPSRVVLELOLWpSRXUFHWWHIRUPDWLRQGHUHVSHFWHUOHVGLYHUVHVFRQGLWLRQVDWWDFKpHVjFHWH[WH
DERXWLW TXDWUH PRLV SOXV WDUG HQ MXLQ  j OD ILQ GH OD FRDOLWLRQ JRXYHUQHPHQWDOH TX¶LO
GLULJHGHSXLVOHPRLVGHMXLQ
/¶DQQpHVXLYDQWHHQMDQYLHUODGLVVROXWLRQGX3DUWLGHOD3URVSpULWpSRXUDFWLYLWpVDOODQW
j O¶HQFRQWUHGHVSULQFLSHVGH ODwFLWpHVWRUGRQQpHSDUOD&RXUFRQVWLWXWLRQQHOOHWXUTXH'DQV
O¶DQWLFLSDWLRQGHFHWWHGpFLVLRQHQGpFHPEUHXQQRXYHDXSDUWLLVODPLVWHHVWDORUVFUppOH
3DUWLGHOD9HUWX)D]LOHW3DUWLVL±)3
2XWUHOD ILQGHFHWWHFRDOLWLRQJRXYHUQHPHQWDOHHW ODGLVVROXWLRQGX3DUWLGH OD3URVSpULWp OH
FRXSG¶eWDWSRVWPRGHUQHGH VHYHXWGHSURYRTXHUGHVFRQVpTXHQFHVHVVHQWLHOOHVSRXU
O¶DYHQLU GHV JURXSHV LVODPLVWHV HQ 7XUTXLH HQ SDUWLFXOLHU DLQVL TXH SRXU O¶HQVHPEOH GH
O¶LVODPLVPHWXUFHQJpQpUDO
©/HSURFHVVXVGXIpYULHUDXQLPSDFWLPSRUWDQWVXUO¶RULHQWDWLRQHWOHGpYHORSSHPHQWGX
PRXYHPHQWLVODPLVWH,OVRXOLJQHOHIDLWTX¶XQHWHQWDWLYHGLUHFWHGHPHWWUHHQDYDQWXQDJHQGD
LVODPLTXH VHFUHW QH SRXUUD SDV UpXVVLU JpQpUDQW XQH IRUWH RSSRVLWLRQ GH OD SDUW GHV ODwFV
SULQFLSDOHPHQWGHVPLOLWDLUHVª ? ?


5DEDVD$QJHODQG)6WHSKDQ/DUDEHH7KHULVHRI3ROLWLFDO,VODPLQ7XUNH\6DQWD0RQLFD5$1'SS

 ? ?

'DQV FH FRQWH[WH LO GHYLHQW GLIILFLOH SRXU OH SDUWL LVODPLVWH G¶(UEDNDQ GH UHSUpVHQWHU
O¶HQVHPEOHGHVIRUFHVLVODPLTXHVWXUTXHV
6RXVMDFHQW GHSXLV OHPLOLHX GHV DQQpHV  XQ FRQIOLW LQWHUQH j O¶LQWpULHXU PrPH GH OD
PRXYDQFHLVODPLVWHDWWHLQWVRQSRLQWFXOPLQDQWDXWRXWGpEXWGHVDQQpHV/DFRPSRVDQWH
WUDGLWLRQDOLVWHJHOHQHNoLOHUGX3DUWL)D]LOHWIDYRUDEOHjXQHFRQWLQXLWpGHODJHVWLRQGXSDUWL
LVODPLVWH VRXV OHSULQFLSHGX PRXYHPHQWGH OD ©YLVLRQ QDWLRQDOHª 0LOOL*|Uú VH WURXYH
RSSRVpHDX[UpIRUPDWHXUV\HQLOLNoLOHUTXLHX[VRXKDLWHQWGHVFKDQJHPHQWVPDMHXUVDXVHLQ
GHFHWWHIRUPDWLRQSROLWLTXH
/HVUpIRUPDWHXUVGpVLUHQWDYDQWWRXWXQERXOHYHUVHPHQWRUJDQLVDWLRQQHOHWWDFWLTXHGDQVOHEXW
G¶pODUJLU OHXU pOHFWRUDW ,O Q¶\ D FHSHQGDQW SDV DX GpEXW GH YRORQWp GH FKDQJHPHQW
LGpRORJLTXHPDMHXUGDQVOHXUHQJDJHPHQWHQYHUVO¶LVODPSROLWLTXH3RXUOHVUpIRUPDWHXUVXQH
SHUVRQQHTXLDGKqUHHWSDUWLFLSHjOHXUOLJQHGHSHQVpHWROqUHUDSURJUHVVLYHPHQWOHVSULQFLSHV
GXUHVSHFWGHVYDOHXUVFRQVHUYDWULFHV ? ?
&HWWHFRQIURQWDWLRQHQWUHOHVGHX[FRXUDQWVDWWHLQWVRQDSRJpHORUVGXFRQJUqVGX 3DUWLGH OD
9HUWXOHPDL6XLWHjXQYRWH5HFDL.XWDQUHSUpVHQWDQW OHV WUDGLWLRQDOLVWHVREWLHQW
YRL[DORUVTX¶$EGXOODK*OFDQGLGDWGHVUpIRUPLVWHVQ¶HQREWLHQWTXH,OV¶DJLWDORUV
G¶XQHFRPSpWLWLRQVDQVSUpFpGHQWjO¶LQWpULHXUG¶XQSDUWLLVODPLVWHWXUF
3RXU OH FRXUDQW UpIRUPLVWH ©OH SDUWL GRLW UHSHQVHU VRQ DSSURFKH VXU GHV TXHVWLRQV
IRQGDPHQWDOHV WHOOHV TXH OD GpPRFUDWLH OHV GURLWV GH O¶KRPPH HW VHV UHODWLRQV DYHF
O¶2FFLGHQW /HV UpIRUPLVWHV V¶RSSRVHQW pJDOHPHQW DX OHDGHUVKLS DXWRULWDLUH G¶(UEDNDQ HW
DSSHOOHQWjXQHSOXVJUDQGHGpPRFUDWLHjO¶LQWpULHXUGXSDUWLª ? ?
/¶LQWHUGLFWLRQGX3DUWL)D]LOHWSDUOD&RXUV&RQVWLWXWLRQQHOWXUTXHOHMXLQPDUTXHXQH
RSSRUWXQLWpSRXUOHFRXUDQWUpIRUPDWHXUGHFUpHUXQQRXYHDXSDUWL
/D VFLVVLRQ HQWUH OHV GHX[ FRPSRVDQWHV GH FHWWH IRUPDWLRQ LVODPLVWH GHYLHQW DORUV
LQFRQWRXUQDEOH 'HX[ JURXSHV YRLHQW DORUV OH MRXU OH 3DUWL GH OD )pOLFLWp 6DDGHW 3DUWLVL ±
63FUppOHMXLOOHWHWOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW$GDOHWYH.DONÕQPD
3DUWLVL$.3IRQGpOHDRW

(OLJU%DQXRSFLWS
5DEDVD$QJHODQG)6WHSKDQ/DUDEHHRSFLWS

 ? ?

/H3DUWLGHOD)pOLFLWpVHSRVHDLQVLGDQVODFRQWLQXLWpGHVRUJDQLVDWLRQVLVODPLVWHVGLULJpHVSDU
1HFPHWWLQ(UEDNDQHQFKHUFKDQWjPDLQWHQLU ODYLVLRQWUDGLWLRQDOLVWHGH O¶LVODPLVPHWXUF/H
3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW TXDQW j OXL VRXKDLWH DX FRQWUDLUH DSSRUWHU GHV
FKDQJHPHQWVLPSRUWDQWVGDQVODVWUXFWXUHFODVVLTXHGXFRXUDQWLVODPLTXHHQ7XUTXLH
/HVFDGUHVIRQGDWHXUVGHFHWWHIRUPDWLRQSROLWLTXHGRQW5HFHS7D\\LS(UGR÷DQ$EGXOODK*O
HW %OHQW $UÕQo VRQW OHV SULQFLSDOHV ILJXUHV YLHQQHQW HVVHQWLHOOHPHQW GHV PRXYHPHQWV
LVODPLVWHVVXFFHVVLIVGLULJpVSDU1HFPHWWLQ(UEDNDQ
,OV VH WURXYHQW SULQFLSDOHPHQW HQ GpVDFFRUG DYHF FH GHUQLHU VXU OD JHVWLRQ LQWHUQH GH OD
IRUPDWLRQSROLWLTXH MXJpHWURSDXWRULWDLUHHWVXU OHVFRPSRVDQWHVGHVSROLWLTXHVLQWpULHXUHHW
H[WpULHXUHGHODPRXYDQFHLVODPLVWHGHSXLVTXHOTXHVDQQpHVGpMj
/¶$.3 D DLQVL pWp IRUPp SRXU FRQVWLWXHU XQH IRUPDWLRQ SROLWLTXH QRXYHOOH GDQV O¶pFKLTXLHU
SROLWLTXH WXUF (Q VH GpWDFKDQW GH OD FRQFHSWLRQ LVODPLTXH SU{QpH MXVTXHOj SDU OHV SDUWLV
LVODPLVWHVGHSXLVOHSDUWLGH5HFHS7D\\LS(UGR÷DQVRXKDLWHIUDQFKHPHQWVHGpPDUTXHU
GHODVXFFHVVLRQGHVPRXYHPHQWVGX0LOOL*|Uú
&HOXLFL FKHUFKH DLQVL GqV VD FUpDWLRQ j DVSLUHU j SRXYRLU LQWpJUHU GH ODUJHV SDQV GH OD
SRSXODWLRQ WXUTXH/H IDFWHXU UHOLJLHX[ QHFRQVWLWXHSOXV OHFULWqUHGRPLQDQWHWQpFHVVDLUH j
SDUWDJHUSRXUWRXWHSHUVRQQHVRXKDLWDQWDGKpUHUjFHQRXYHDXSDUWL
/DIRUPDWLRQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWUpVXOWHG¶XQHVFLVVLRQLQpYLWDEOHDX
VHLQGXFRXUDQW LVODPLTXHWXUFHQWUH OHV WUDGLWLRQQDOLVWHVHW OHVUpIRUPDWHXUV/HVGLIIpUHQFHV
PDUTXDQWHVDXVHLQGHFHVGHX[QRXYHDX[SDUWLVYRQWFODLUHPHQWrWUHPLVHVHQDYDQWGqV OHV
SUHPLHUVPRLVVXLYDQWFHWWHGLVVHQVLRQ
/D SUHPLqUH FDPSDJQH pOHFWRUDOH TXH PqQH O¶$.3 DX FRXUV GH O¶DQQpH  YD DORUV
FODLUHPHQWGpPRQWUHUODUDSLGHUpXVVLWHGHFHGHUQLHUDXF°XUGHODYLHSROLWLTXHQDWLRQDOHHW
HQYHUVODVRFLpWp






 ? ?


8QHSUHPLqUHFDPSDJQHpOHFWRUDOHUpXVVLH

/RUVTXH O¶$.3 D pWp FUpp FHOXLFL QH V¶DWWHQG SDV HQFRUH j DYRLU j PHQHU XQH FDPSDJQH
pOHFWRUDOHVLUDSLGHPHQW,QLWLDOHPHQWSUpYXHVSRXUOHSULQWHPSVOHVpOHFWLRQVJpQpUDOHV
RQWGrWUHDYDQFpHVjQRYHPEUHVXLWHjO¶pFODWHPHQWG¶XQHJUDYHFULVHSROLWLTXHFRXSOpH
jODFULVHpFRQRPLTXHG¶RUHVHWGpMjUHVVHQWLHHQ7XUTXLH
(QHIIHWHQMXLOOHWODFRDOLWLRQJRXYHUQHPHQWDOHGLULJpHSDUOH3UHPLHUPLQLVWUH%OHQW
(FHYLWDGIDLUHIDFHjODGpPLVVLRQGHSOXVLHXUVPLQLVWUHVHWGHSDVPRLQVGHGpSXWpVGH
VRQ SDUWL SROLWLTXH OH 3DUWL 'pPRFUDWLTXH GH OD *DXFKH 'HPRNUDWLN 6RO 3DUWL  '63
&RQVWDWDQW O¶DEVHQFHG¶XQH PDMRULWp VWDEOHSRXUJRXYHUQHU LO HVWDORUVGpFLGpG¶DYDQFHU OHV
pOHFWLRQVJpQpUDOHVDXPRLVGHQRYHPEUH
/¶$.3 DGRQFGV¶HQJDJHUGDQVXQHFDPSDJQH pOHFWRUDOHDORUVTX¶DXFXQFRQJUqVGXSDUWL
Q¶DYDLWHQFRUHHXOLHXXQHSUHPLqUHGDQVO¶KLVWRLUHFRQWHPSRUDLQHGHOD7XUTXLH
/D SODWHIRUPH pOHFWRUDOH GH O¶$.3 D DORUV pWp pODERUpH VRXV OH WLWUH GH ©7RXW SRXU OD
7XUTXLHª +HUúH\ 7UNL\HøoLQ /HV SULQFLSDX[ WKqPHV GX SURJUDPPH GH FDPSDJQH GH FH
PRXYHPHQWVRQWOHVVXLYDQWV ? ?
/HUHVSHFWGHVSULQFLSHVGHGURLWVHWGHVOLEHUWpVIRQGDPHQWDOHV
/HUHQIRUFHPHQWGHODVRFLpWpFLYLOH
/DUpIRUPHGXGURLWHWGHODMXVWLFHDYHFSRXUEXWO¶LQGpSHQGDQFHGXUpJLPHMXGLFLDLUH
8QHPHLOOHXUHWUDQVSDUHQFHGXJRXYHUQHPHQW
/¶DFFURLVVHPHQWGXSRLGVGHVDGPLQLVWUDWLRQVORFDOHV
8QHSROLWLTXHpFRQRPLTXHSOXVUHVSRQVDEOHHWDWWUDFWLYH
8QHQVHPEOHGHSROLWLTXHVVRFLDOHVSRUWpVXU O¶pJDOLWp OD MXVWLFHHW O¶DPpOLRUDWLRQGH ODYLH
TXRWLGLHQQHSRXUWRXV
/DSULRULWpDFFRUGpHjO¶(XURSHGDQVODSROLWLTXHpWUDQJqUHGHOD7XUTXLH

$.3DUWL+HUúH\7UNL\HøoLQ$.3DUWL6HoLP%H\DQQDPHVL>7RXWSRXUOD7XUTXLHODGpFODUDWLRQpOHFWRUDOH
GHO¶$.3@S
 ? ?

'DQVFH PDQLIHVWHGHFDPSDJQH OHVFDGUHVGHFHWWHQRXYHOOH IRUPDWLRQVRQWGpFULWVFRPPH
pWDQWG\QDPLTXHVMHXQHVKRQQrWHVFRXUDJHX[LQVWUXLWVHWGLVWDQWVGHODFRUUXSWLRQ
1H VRXKDLWDQW SDV rWUH LQTXLpWp SDU OH VSHFWUH GH OD GLVVROXWLRQ FH SDUWL WHQG GXUDQW FHWWH
FDPSDJQH pOHFWRUDOH j DIILUPHU VRQ DWWDFKHPHQW DX SULQFLSH GH ODwFLWp $LQVL FHOXLFL YRLW
GDQV VRQ SURJUDPPH ©OD ODwFLWp FRPPH XQH FRQGLWLRQ SUpDODEOH GH OD GpPRFUDWLH HW XQH
DVVXUDQFHjODOLEHUWpGHUHOLJLRQHWGHFRQVFLHQFHªWRXWHQUHMHWDQW©O¶LQWHUSUpWDWLRQHWOD
GLVWRUVLRQREVHUYDQWODODwFLWpFRPPHpWDQWXQHQQHPLjODUHOLJLRQª ? ?
/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDDLQVLDSSULVGHVHUUHXUVFRPPLVHVSDUOHVDXWUHV
JURXSHV LVODPLVWHV TXL O¶RQW SUpFpGp ,O HVW HQ HIIHW LPSRVVLEOH j FHWWH pSRTXH TX¶XQH
IRUPDWLRQ V¶RSSRVH IURQWDOHPHQW DX SULQFLSH GH ODwFLWp VDQV ULVTXHUG¶DIIURQWHU OHV PLVHV HQ
JDUGHGHO¶DUPpHDLQVLTXHGHFRQQDvWUHVDGLVVROXWLRQ/DYRORQWpGHPHWWUHILQDX[SpULRGHV
G¶LQVWDELOLWppFRQRPLTXHHWSROLWLTXHFKURQLTXHVFRQQXHVSDUOD7XUTXLHDXFRXUVGHVDQQpHV
GHYLHQWDORUV OHSULQFLSDOHQMHXGRQW OHSDUWLGH5HFHS7D\\LS (UGR÷DQDPELWLRQQHGH
PHWWUHHQ°XYUH
'DQV ODSHUVSHFWLYHGHUHPSRUWHUVDSUHPLqUHpOHFWLRQQDWLRQDOH O¶$.3DDLQVLPLVHQSODFH
XQH VWUDWpJLH j WURLV QLYHDX[ /H SUHPLHU FRQWULEXH j VH SURWpJHU HQ DGRSWDQW XQ ODQJDJH
SRUWDQWVXU ODGpPRFUDWLHHW OHVGURLWVGH O¶KRPPH/HVHFRQGQLYHDXFRQVLVWHjREWHQLUXQH
OpJLWLPLWp GpPRFUDWLTXH SDU OH ELDLV G¶XQH DGKpVLRQ SRSXODLUH PDVVLYH /H WURLVLqPH QLYHDX
SRUWH VXU OD UHFRQQDLVVDQFH GX SDUWL FRPPH XQ DFWHXU SROLWLTXH OpJLWLPH j WUDYHUV
O¶pWDEOLVVHPHQWG¶XQHODUJHFRDOLWLRQDYHFWRXVOHVVHFWHXUV ? ?
&HWWH QRXYHOOH IRUPDWLRQ VRXKDLWH DORUV V¶LQVFULUH UDSLGHPHQW FRPPH XQ pOpPHQW j SDUW
HQWLqUH DX VHLQ GH OD YLH SROLWLTXH QDWLRQDOH /HV pOHFWLRQV DQWLFLSpHV GH QRYHPEUH 
UHSUpVHQWHQW XQH RSSRUWXQLWp PDMHXUH YRLUH KLVWRULTXH SRXU O¶$.3 GH GHYHQLU XQ FKRL[
FUpGLEOH HW GXUDEOH DX F°XU G¶XQH VRFLpWp TXL D FRQQX GHV DQQpHV GLIILFLOHV HW LQVWDEOHV DX
FRXUVGHVSUpFpGHQWHVGpFHQQLHV
'HFHWWHPDQLqUHOHSDUWLGpVLUHpODUJLUVDEDVHpOHFWRUDOHHQUpFXSpUDQWOHPD[LPXPGHVYRL[
GHVQRPEUHXVHVSHUVRQQHVGpoXHVSDUOHVPHPEUHVGHODFRDOLWLRQJRXYHUQHPHQWDOH

 $. 3DUWL 3DUW\ 3URJUDPPH KWWSZZZDNSDUWLRUJWUHQJOLVKDNSDUWLSDUWLSURJUDPPH FRQVXOWp OH  MXLQ

 'D÷Õ øKVDQ ³7KH -XVWLFH DQG 'HYHORSPHQW 3DUW\ ,GHQWLW\ 3ROLWLFV DQG +XPDQ 5LJKWV 'LVFRXUVH LQ WKH
6HDUFKIRU6HFXULW\DQG/HJLWLPDF\´LQ<DYX]+DNDQGLU7KH(PHUJHQFHRIDQHZ7XUNH\'HPRFUDF\DQG
WKH$.3DUWL6DOW/DNH&LW\7KH8QLYHUVLW\RI8WDK3UHVVS
 ? ?

&HOXLFL D UpXVVL j DWWLUHU GH QRPEUHXVHV SHUVRQQHV GDQV O¶HQVHPEOH GHV SURYLQFHV GH OD
7XUTXLHORUVGHVHVPHHWLQJVGHFDPSDJQH&HVGHUQLHUVVHVRQWJpQpUDOHPHQWIDLWVHQpYLWDQW
GHSURFODPHUGHVGLVFRXUVSDVVLRQQpV/HVFDQGLGDWVGHFHWWHIRUPDWLRQRQWDLQVLpWpGLVVXDGpV
SDU OD GLUHFWLRQ G¶DGRSWHU XQH UKpWRULTXH SROLWLTXH HPSUXQWDQW GHV IDFWHXUV UHOLJLHX[ HW
HWKQLTXHV/HVSULQFLSDX[WKqPHVGHFDPSDJQHRQWHQFRQVpTXHQFHSRUWpVVXU OHVUpSRQVHVj
DSSRUWHU IDFH j OD PDXYDLVH JHVWLRQ pFRQRPLTXH GH OD FRDOLWLRQ JRXYHUQHPHQWDOH HQ SODFH
DYDQWOHVpOHFWLRQV ? ?
'XUDQW FHWWH FDPSDJQH pOHFWRUDOH O¶$.3 D HVVHQWLHOOHPHQW DIILFKp VHV SURSRVLWLRQV SRXU OH
GpYHORSSHPHQW pFRQRPLTXH GX SD\V DLQVL TXH VHV SROLWLTXHV VRFLDOHV WHQGDQW YHUV XQH
PHLOOHXUHMXVWLFHHWODOXWWHFRQWUHODFRUUXSWLRQ
/¶DWWHQWLRQ GHV GLVFRXUV pOHFWRUDX[ V¶HVW DLQVL SRUWpH VXU O¶HQVHPEOH GHV FRXFKHV VRFLDOHV
SDUWLFXOLqUHPHQW GHV FODVVHV SOXV GpIDYRULVpHV JpQpUDOHPHQW PLVHV GH F{Wp SDU OHV SDUWLV
SROLWLTXHVGXSD\V
/HVVXMHWVSRUWDQWVXUODUHOLJLRQWHOTXHODTXHVWLRQGXYRLOHRQWpWpPLVHQDUULqUHSODQDILQ
GHVHFRQFHQWUHUHVVHQWLHOOHPHQW VXU OHVTXHVWLRQVpFRQRPLTXHVHW VRFLDOHV /¶$.3D YRXOX
DLQVLVLJQLILHUOHFKDQJHPHQWTX¶LODSSRUWHGDQVODFRPSUpKHQVLRQGHODUHODWLRQH[LVWDQWHQWUH
O¶LVODPHWO¶eWDW ? ?
/DIRUPDWLRQGH5HFHS7D\\LS(UGR÷DQDDLQVLVRXKDLWpPHWWUHHQDYDQWGHUDSLGHVUpSRQVHV
SRXUIDLUHIDFHDX[DWWHQWHVG¶XQHODUJHIUDQJHGHODSRSXODWLRQ
/DSUHPLqUHFDPSDJQHpOHFWRUDOHGHO¶$.3V¶DYqUHGRQFrWUHXQHYpULWDEOHUpXVVLWH/HSDUWL
VHUHWURXYHDLQVLUDSLGHPHQWHQWrWHGHVVRQGDJHVORLQGHYDQWOHVDXWUHVIRUPDWLRQVSROLWLTXHV
WXUTXHVSULQFLSDOHPHQWOH3DUWL5pSXEOLFDLQGX3HXSOH&XPKXUL\HW+DON3DUWLVL±&+3FUpp
SDU0XVWDID.HPDOHQ4XHOTXHVVHPDLQHVDYDQWODWHQXHGXVFUXWLQODYLFWRLUHGX3DUWL
GH OD-XVWLFHHWGX'pYHORSSHPHQWQH IDLWSOXVDXFXQGRXWH/DSULQFLSDOH LQFRQQXHGHFHWWH
pOHFWLRQGHYLHQWDORUVGHVDYRLUTXHOVHUDO¶DPSOHXUGHVRQDYDQFHVXUOHVDXWUHVIRUPDWLRQV




7H]FU*QHú0XUDW0XVOLP5HIRUPHUVLQ,UDQDQG7XUNH\7KHSDUDGR[RIPRGHUDWLRQ$XVWLQ8QLYHUVLW\
RI7H[DV3UHVVSS
.DQUD%RUDRSFLWS
 ? ?


/DYLFWRLUHG¶XQHQRXYHOOHHQWLWpSROLWLTXH

/HQRYHPEUHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWGHYLHQWODSUHPLqUHIRUPDWLRQ
SROLWLTXHGH7XUTXLH$YHFGHVVXIIUDJHVH[SULPpV ? ?LOGHYDQFHODUJHPHQWODVHFRQGH
IRUPDWLRQ TXL DFFqGH DX SDUOHPHQW WXUF OH &+3 TXL REWLHQW  GHV YRWHV 3RXU OD
SUHPLqUH IRLV GHSXLV  VHXOV GHX[ SDUWLV SROLWLTXHV VRQW UHSUpVHQWpV j OD *UDQGH
$VVHPEOpHQDWLRQDOHGH7XUTXLH7UNL\H%\N0LOOHW0HFOLVL7%00
$YHFGHVVXIIUDJHVH[SULPpVOHWDX[GHSDUWLFLSDWLRQQ¶DMDPDLVpWpDXVVLIDLEOHSRXU
GHVpOHFWLRQVJpQpUDOHVHQ7XUTXLHGHSXLV$SDUWLUGHFHWWHGDWHRVHXOHPHQW
GHVpOHFWHXUVRQWYRWp OHVpOHFWLRQVSDUOHPHQWDLUHVWXUTXHVRQWFRQQXXQHSDUWLFLSDWLRQG¶DX
PRLQVGXUDQWOHVDQQpHVHW/DIRUWHSDUWLFLSDWLRQORUVGHVpOHFWLRQVJpQpUDOHV
WXUTXHVGXUDQWFHVGHX[GpFHQQLHV V¶H[SOLTXHHQSDUWLHSDU O¶REOLJDWLRQG¶H[SULPHU VRQ YRWH
GHSXLVVRXVSHLQHG¶XQHDPHQGHjSD\HU0rPHVLFHWWHFRQWUDLQWHQ¶HVWSDVDSSOLTXpH
GDQV OHV IDLWVHOOHDVUHPHQWXQ LPSDFWQRQQpJOLJHDEOHVXU OHFRPSRUWHPHQWGHVpOHFWHXUV
/HV pOHFWLRQV GH  RQW DLQVL OD SDUWLFXODULWp GH VH UDSSURFKHU GHV WDX[ GH SDUWLFLSDWLRQ
FRQQXVORUVGHVYRWHVTXLRQWSUpFpGpODPLVHHQSODFHGHFHWWHPHVXUH
3RXUGHQRPEUHX[REVHUYDWHXUV ODYLFWRLUHGX3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWjFH
VFUXWLQUHSUpVHQWHXQYpULWDEOH©VpLVPHSROLWLTXHª/¶DFFHVVLRQDXSRXYRLUGHFHWWHIRUPDWLRQ
UHPHWDLQVLWRWDOHPHQWHQTXHVWLRQOHVFKpPDSROLWLTXHGDQVOHSD\V ? ?
(QHIIHWKRUPLV O¶$.3HW OH&+3DXFXQH IRUFHSROLWLTXHGRQWFHOOHVTXLRQWFRQVWLWXpHV OD
FRDOLWLRQJRXYHUQHPHQWDOHGHSXLVQ¶DUpXVVLjDWWHLQGUHOHPLQLPXPGHUHTXLVSRXU
TX¶XQH IRUPDWLRQREWLHQQH ODSRVVLELOLWpG¶HQWUHUDXSDUOHPHQW/H'63GX3UHPLHUPLQLVWUH
%OHQW (FHYLW Q¶REWLHQW DORUV TXH OH VFRUH KLVWRULTXHPHQW EDV GH  /HV GHX[ DXWUHV
IRUPDWLRQVGH ODFRDOLWLRQ OH3DUWLGH OD0qUH3DWULH $QDYDWDQ3DUWLVL $1$3HW OH3DUWL
G¶$FWLRQ 1DWLRQDOLVWH 0LOOL\HWoL +DUHNHW 3DUWLVL  0+3 Q¶REWLHQQHQW TXDQW j HX[
UHVSHFWLYHPHQWTXHHWGHVVXIIUDJHVORUVGHFHWWHpOHFWLRQ


&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDUQRYHPEUH
 *UXHQ *HRUJHV ( ³7XUNH\¶V ³3ROLWLFDO (DUWKTXDNH´ 6LJQLILFDQFH IRU WKH 8QLWHG 6WDWHV DQG WKH 5HJLRQ´
$PHULFDQ)RUHLJQ3ROLF\,QWHUHVWVYROQS
 ? ?

/H3DUWLGH OD )pOLFLWp Q¶REWLHQWTXDQWj OXLTXHGHVYRWHV OHSOXV EDV VFRUH MDPDLV
REWHQX ORUVG¶pOHFWLRQVJpQpUDOHVSRXUXQJURXSHPHQW LVVXGH O¶LGpRORJLH LVODPLTXHGX0LOOL
*|Uú 3RXU OD SUHPLqUH IRLV GHSXLV  DXFXQ PHPEUH G¶XQH IRUPDWLRQ LVODPLVWH QH YD
VLpJHUDXSDUOHPHQW&HUpVXOWDWGpPRQWUHFODLUHPHQWODIDLEOHDGKpUHQFHGHVpOHFWHXUVWXUFVj
XQHHQWLWpLVODPLVWHFODVVLTXHjODGLIIpUHQFHGHVpOHFWLRQVTXLVHVRQWWHQXHVGXUDQWOHVDQQpHV

,O HVW DLQVL VLJQLILp XQ PDVVLI UDOOLHPHQW SRXU XQH IRUPDWLRQ SROLWLTXH TXL UHMHWWH OHV
IRQGHPHQWV GH O¶LVODPLVPH WUDGLWLRQQHO WRXW HQ DIILFKDQW VRQ UHVSHFW DX[ SULQFLSHV GX
FRQVHUYDWLVPHUHOLJLHX[
6XUOHVVLqJHVGXSDUOHPHQWWXUFO¶$.3REWLHQWODPDMRULWpDEVROXHDYHFGpSXWpVORLQ
GHYDQW OHV UHSUpVHQWDQWVGX&+3HW OHVFDQGLGDWV LQGpSHQGDQWV 3RXU ODSUHPLqUH IRLV
GDQV O¶KLVWRLUHGH OD5pSXEOLTXHGH7XUTXLHSOXVGH ODPRLWLpGHVGpSXWpVSURYLHQQHQWG¶XQ
SDUWL G¶RULJLQH LVODPLTXH TXL D DORUV OD SRVVLELOLWp GH IRUPHU XQ JRXYHUQHPHQW VDQV DXFXQH
DXWUH IRUPDWLRQ SROLWLTXH &HOD PHW XQ WHUPH j TXLQ]H DQQpHV VXFFHVVLYHV GH FRDOLWLRQV
JRXYHUQHPHQWDOHV OH GHUQLHU JRXYHUQHPHQW WXUFFRQVWLWXp G¶XQH XQLTXH IRUPDWLRQ SROLWLTXH
UHPRQWDQWj
/H QLYHDXpOHYpG¶XQ PLQLPXPGHGH YRL[ QpFHVVDLUHVjXQH IRUPDWLRQSROLWLTXHSRXU
DFFpGHU DX SDUOHPHQW D IDYRULVp OD SRVVLELOLWp GH FHWWH PDMRULWp DEVROXH SRXU OH 3DUWL GH OD
-XVWLFHHWGX'pYHORSSHPHQW3DUDGR[DOHPHQWFHQLYHDXGHDpWpLQVWDXUpHQVXLWH
DX FRXS G¶eWDW PLOLWDLUH TXL V¶HVW GpURXOp WURLV DQQpHV DXSDUDYDQW SRXU OLPLWHU O¶DFFqV DX
SDUOHPHQWGHVIRUFHVLVODPLVWHVHWNXUGHV
$X UHJDUGGHVFODLUHV LQGLFDWLRQVDSSRUWpHVSDU OHV VRQGDJHVSUpFpGDQW OH VFUXWLQ OD VRFLpWp
WXUTXHV¶DWWHQGDLWjXQHYLFWRLUHGHO¶$.3jFHVpOHFWLRQV&HSHQGDQWO¶DPSOHXUGHVRQDYDQFH
VXUOHVDXWUHVSDUWLVDLQVLTXHOHQRPEUHLPSRUWDQWGHVLqJHVREWHQXVDXSDUOHPHQWRQWVXUSULV
XQJUDQGQRPEUHGHSHUVRQQHVGDQVOHSD\VHWjO¶pWUDQJHU
$YHFO¶LQWHUGLFWLRQSRXU5HFHS7D\\LS(UGR÷DQG¶DYRLUjFHWLQVWDQWXQHIRQFWLRQGDQVODYLH
SROLWLTXHWXUTXH$EGXOODK*OGHYLHQW OHQRYHPEUHOHQRXYHDX3UHPLHUPLQLVWUHGH
OD 5pSXEOLTXH GH 7XUTXLH ,O UHVWH j FH SRVWH MXVTX¶DX  PDUV  GDWH j ODTXHOOH LO
GpPLVVLRQQHSRXUGHYHQLUPLQLVWUHGHV$IIDLUHVpWUDQJqUHVVRXVOHJRXYHUQHPHQWG¶(UGR÷DQ
 ? ?

(QHIIHWVXLWHjODOHYpHGHVRQLQpOLJLELOLWpFHGHUQLHUUHPSRUWHOHVLqJHGHGpSXWpORUVG¶XQH
pOHFWLRQ SDUWLHOOH GDQV OD FLUFRQVFULSWLRQ GH 6LLUW TXHOTXHV MRXUV DXSDUDYDQW ,O SHXW DLQVL
DFFpGHUDXSRVWHGH3UHPLHUPLQLVWUHIRQFWLRQTX¶LOYDRFFXSHUMXVTX¶DXDRW
/D 5pSXEOLTXH GH 7XUTXLH HQWUH j FHW LQVWDQW GDQV XQH QRXYHOOH SKDVH LPSRUWDQWH GH VRQ
KLVWRLUH 6XLWH j GH QRPEUHXVHV DQQpHV PDUTXpHV SDU XQH LQVWDELOLWp FKURQLTXH DX[ QLYHDX[
SROLWLTXH HW VRFLRpFRQRPLTXH OD SUHPLqUH YLFWRLUH pOHFWRUDOH GH O¶$.3 DSSRUWH XQ
FKDQJHPHQWGHFDSHVVHQWLHODXVHLQGHODVFqQHLQWpULHXUHWXUTXH
&HOXLFLGHYLHQWDLQVLODIRUPDWLRQSROLWLTXHUpSRQGDQWDXPLHX[DX[DWWHQWHVG¶XQHWUqVODUJH
FRPSRVDQWHGHVIRUFHVFRQVHUYDWULFHV'HSOXVXQHQVHPEOHQRQQpJOLJHDEOHGHSHUVRQQHVQH
SDUWDJHDQWSDVIRUFpPHQWODYLVLRQGHFHWWHQRXYHOOHIRUPDWLRQVHWURXYHpJDOHPHQWVpGXLWSDU
VRQSURJUDPPHHWVRQG\QDPLVPH
/D QpFHVVLWp G¶XQ UHQRXYHOOHPHQW GH OD FODVVH SROLWLTXH HQ 7XUTXLH FRQVWLWXH DLQVL XQ GHV
pOpPHQWV H[SOLTXDQW OD IRUWH DGKpVLRQ LQLWLDOH GH OD SRSXODWLRQ j O¶$.3 &HOXLFL V¶HVW
LPPpGLDWHPHQWLQWpJUpjO¶LQWpULHXUGHO¶pFKLTXLHUSROLWLTXHGXSD\V
8QLQGLFDWHXULPSRUWDQWGHODYLFWRLUHGHFHSDUWL LVODPRFRQVHUYDWHXUUpVLGHHQHIIHWGDQVOD
UDSLGLWpGHFHGHUQLHUjDFFpGHU VHXODXSRXYRLU/HV PXOWLSOHVFDSDFLWpVGH OD IRUPDWLRQGH
5HFHS7D\\LS(UGR÷DQjVHSRVHUFRPPHXQDFWHXULQFRQWRXUQDEOHGHODVFqQHLQWpULHXUHOXL
RQWSHUPLVGHVHSRVLWLRQQHUWUqVIDFLOHPHQWVXUFHOOHFLGqVVDIRQGDWLRQ
$XFXQHDXWUHIRUPDWLRQSROLWLTXHQ¶DYDLW MXVTX¶jFHWWHGDWHUpXVVLjVHSODFHUjO¶LQWpULHXUGX
V\VWqPHSROLWLTXHWXUFjXQHWHOOHYLWHVVHHWDYHFXQWHOVXFFqVTXDVLLPPpGLDW(QO¶HVSDFHGH
VHXOHPHQW TXHOTXHV PRLV HQWUH DRW  HW QRYHPEUH  OD KLpUDUFKLH SROLWLTXH WXUTXH
V¶HVWODUJHPHQWWURXYpHERXOHYHUVpH
/H 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HVW WUqV UDSLGHPHQW SDUYHQX HQ O¶HVSDFH GH
TXHOTXHVPRLVjGHYHQLU ODSUHPLqUH IRUPDWLRQGXSD\V6DUpXVVLWH LPPpGLDWHVXU OD VFqQH
SROLWLTXH QH SHXW rWUH VHXOHPHQW GXH j XQ VLPSOH FRQFRXUV GH FLUFRQVWDQFHV 'HV pOpPHQWV
VWUXFWXUHOV HW FRQMRQFWXUHOV WHOV TXH OD PDXYDLVH JHVWLRQ SROLWLTXH HW pFRQRPLTXH GHV
FRDOLWLRQV JRXYHUQHPHQWDOHV SUpFpGHQWHV RQW DLQVL IDFLOLWp OD PRQWpH HQ SXLVVDQFH G¶XQH
IRUPDWLRQWHOOHTXHO¶$.3HQ7XUTXLH


 ? ?


/HVSULQFLSDX[PDUTXHXUVGHVRQDVFHQVLRQ


8QHODVVLWXGHGHVSDUWLVWUDGLWLRQQHOVDXV\VWqPHSROLWLTXHWXUF

/HVXFFqVpOHFWRUDOGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWSURYLHQWG¶XQHFRPELQDLVRQGH
SOXVLHXUV IDFWHXUV /¶XQ GHV SOXV LPSRUWDQWV HVW j WURXYHU GDQV XQH IRUPH GH ODVVLWXGH GH
O¶pOHFWRUDW WXUF SRXU OHV SDUWLV SROLWLTXHV WUDGLWLRQQHOV /¶LQVWDELOLWp SROLWLTXH HW OD
PXOWLSOLFDWLRQ GHV DIIDLUHV GH FRUUXSWLRQ GRQW VRQW LPSOLTXpHV GHV PHPEUHV GHV IRUPDWLRQV
DORUV DX SRXYRLU YRQW LQIOXHU HQ IDYHXU GH O¶$.3 VXU OHV YRWHV G¶XQH JUDQGH SDUWLH GH OD
SRSXODWLRQ
8QDXWUHIDFWHXUPDMHXUUpVLGHGDQVOHVUpSRQVHVGHFHWWHQRXYHOOHIRUPDWLRQIDFHjODGLIILFLOH
FULVHpFRQRPLTXHHWVRFLDOHTXHWUDYHUVHOD7XUTXLHGHSXLV$ORUVTXHOHVJRXYHUQHPHQWV
WXUFVVXFFHVVLIVQHSHUPHWWHQWSDVjHQGLJXHUUDSLGHPHQWFHWWHFULVH O¶$.3FKHUFKHjPHWWUH
HQSODFHGHVSROLWLTXHVEpQpILTXHVjODSRSXODWLRQWXUTXH
(QILQ OHFKDULVPHGH5HFHS7D\\LS(UGR÷DQHW O¶DSSOLFDWLRQG¶XQLVODPLVPH©PRGpUpªRQW
MRXpXQU{OHSULPRUGLDOGDQVO¶DYqQHPHQWGHFHSDUWLDXSRXYRLU(UGR÷DQV\PEROLVHSRXUOHV
SRSXODWLRQV OHV SOXV PRGHVWHV XQ H[HPSOH j VXLYUH SRXU UpXVVLU ,O UHSUpVHQWH pJDOHPHQW
O¶pYROXWLRQHQFRXUVGHO¶LVODPSROLWLTXHWXUF
(Q FRPSOpPHQW j FHV WURLV IDFWHXUV ©O¶HQGXUDQFH G¶XQ pOHFWRUDW FRQVHUYDWHXU HQULFKL GH
QRXYHOOHV pOLWHV pFRQRPLTXHV SROLWLTXHV HW LQWHOOHFWXHOOHV VH VRQW FRQMXJXpV SRXU SRUWHU
O¶$.3 GXUDEOHPHQW DX SRXYRLU YLGDQW DLQVL OH ©NpPDOLVPHª G¶XQH JUDQGH SDUWLH GH VD
FDSDFLWpG¶DWWUDFWLRQª ? ? ?
/¶pWXGHGHO¶HQVHPEOHGHFHVFDXVHVTXLRQWDPHQpOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
DXSRXYRLUYDSHUPHWWUHG¶DYRLUXQHPHLOOHXUHYLVLRQJOREDOHGHODSRVLWLRQGHFHGHUQLHUGDQV
ODYLHSROLWLTXHWXUTXHHWODVRFLpWp


%R]DUVODQ+DPLW+LVWRLUHGHOD7XUTXLH'HO¶(PSLUHjQRVMRXUV3DULV(GLWLRQV7DOODQGLHUS
 ? ?

/HV pOHFWLRQV JpQpUDOHV GH  PDUTXHQW DLQVL XQ WRXUQDQW PDMHXU GDQV OD YLH SROLWLTXH
WXUTXH&HYRWHDpWpSUpFpGpSDUXQH GpFHQQLHG¶LQVWDELOLWpFKURQLTXHGXSRXYRLU PDUTXpH
QRWDPPHQWSDUODVXFFHVVLRQGHSDVPRLQVGHVHSWFRDOLWLRQVJRXYHUQHPHQWDOHVGLIIpUHQWHVGH
j$FHWWHFULVHSROLWLTXHV¶DMRXWHjSDUWLUGHOHVSUpPLFHVGHO¶pFODWHPHQWGH
OD SOXV JUDYH FULVH pFRQRPLTXH HW VRFLDOH FRQQXH HQ 7XUTXLH GHSXLV OD 6HFRQGH *XHUUH
PRQGLDOH
&HWWHFULVHDFRQQXVRQDSRJpHHQORUVTXHOHVHFWHXUEDQFDLUHHVWGXUHPHQWWRXFKpDYHF
KXLWEDQTXHVFRQWUDLQWHVj OD IHUPHWXUH/¶LPSRVVLELOLWpGXJRXYHUQHPHQWGH UHPpGLHUjFHV
GLIILFXOWpV pFRQRPLTXHV G¶XQH PDQLqUH IHUPH HW HIILFDFH RQW HX XQ LPSDFW GpFLVLI VXU OH
FRPSRUWHPHQWGHODVRFLpWpWXUTXHIDFHDX[UHVSRQVDEOHVTXLVHWURXYHQWjFHWLQVWDQWjODWrWH
GXV\VWqPHSROLWLTXHHQ7XUTXLH
/HVpOHFWHXUVRQWDORUVYRXOXVLJQLILHUOHXUYRORQWpGHFKDQJHPHQWYLVjYLVGHFHWWHVLWXDWLRQ
$LQVLDXFXQGHVWURLVSDUWLVSROLWLTXHVIRUPDQWODFRDOLWLRQJRXYHUQHPHQWDOHGHj
Q¶DUpXVVLjREWHQLUOHPLQLPXPGHVGHVVXIIUDJHVH[SULPpVQpFHVVDLUHVSRXUDFFpGHUDX
SDUOHPHQWORUVGXYRWHGHQRYHPEUH,OV¶DJLWELHQOjG¶XQVLJQHPDUTXDQWGHODODVVLWXGH
G¶XQHWUqVJUDQGHSDUWLHGHODSRSXODWLRQWXUTXHHQYHUVFHVIRUPDWLRQVSROLWLTXHV/HIDLWTXH
OH WDX[ GH SDUWLFLSDWLRQ j FHV pOHFWLRQV VRLW OH SOXV IDLEOH GHSXLV FHOOHV GH  PDUTXH
pJDOHPHQWXQFHUWDLQGpVDUURLGHODVRFLpWpHQYHUVOHV\VWqPHSROLWLTXHHQSODFH
/¶XQ GHV PHVVDJHV LPSRUWDQWV WUDQVPLV SDU XQH JUDQGH PDMRULWp GHV pOHFWHXUV ORUV GHV
pOHFWLRQV JpQpUDOHV GH  D GRQF pWp GH VLJQLILHU XQ pWDW G¶DYHUVLRQ HQYHUV OHV SDUWLV DX
SRXYRLUDXFRXUVGHVDQQpHV/¶$.3FUppHQDLQVLTX¶jXQHPRLQGUHPHVXUH OH
&+3DEVHQWGHVFRDOLWLRQVJRXYHUQHPHQWDOHVGXUDQWFHWWHGpFHQQLHRQWGRQF WRXV OHVGHX[
SURILWpGHFHPpFRQWHQWHPHQWFURLVVDQWGHODSRSXODWLRQWXUTXH
(QUHMHWDQWGHVSDUWLVFRQVLGpUpVFRPPHYLHX[FRUURPSXVHWpOLWLVWHVXQH LPSRUWDQWHSDUWLH
GHODSRSXODWLRQDDLQVLSHQFKpYHUVXQHQRXYHOOHIRUPDWLRQSOXVMHXQHQHSRXYDQWSDVrWUH
DFFXVpGHFRUUXSWLRQHWDYHFjVDWrWHXQOHDGHUFKDULVPDWLTXHYHQDQWG¶XQPLOLHXPRGHVWH ? ?
/¶LQVWDELOLWpSROLWLTXHGHVDQQpHVHWGXGpEXWGHVDQQpHVHQ7XUTXLHDGRQFSHUPLV
jO¶$.3GHFRPEOHUHQSDUWLHOHYLGHODLVVpSDUOHVSDUWLVWUDGLWLRQQHOV


'LVPRUU$QQ7XUNH\GHFRGHG/RQGUHV6$3,SS
 ? ?

,O HVW DLQVL SRVVLEOH G¶DIILUPHU TX¶©HQ HQWHQGDQW VH VXEVWLWXHU DX[ FDUHQFHV GH OD JDXFKH
O¶$.3 VH SUpVHQWH DXVVL FRPPH OH ©SDUWL GHV SDXYUHV HW GHV GpVKpULWpVª XQ SDUWL TXL YD
DSSRUWHUOD©MXVWLFHªXQSDUWLKRQQrWHILDEOHHWQRQFRUURPSXª ? ?
/HVVRXSoRQVGHFRUUXSWLRQJpQpUDOLVpHHQYHUVOHVSDUWLVGHODFRDOLWLRQJRXYHUQHPHQWDOHRQW
HQHIIHWHXXQLPSDFWPDMHXUVXUODGpFLVLRQGHVpOHFWHXUV/HV\PEROHOHSOXVPDUTXDQWGHOD
FRUUXSWLRQ SROLWLFLHQQH WXUTXH GH OD GpFHQQLH  FRQVWLWXH OH VFDQGDOH GLW GH 6XVXUOXN $
SUR[LPLWp GH FHWWH YLOOH VLWXpH DX QRUGRXHVW GXSD\V XQ DFFLGHQW GH OD URXWH VXUYHQX OH 
QRYHPEUH  YD PHWWUH HQ OXPLqUH XQ VXUSUHQDQW UpVHDX LPSOLTXDQW GHV SHUVRQQHV
KDXWHPHQWSODFpHVGDQVOHVVSKqUHVGHODSROLWLTXHGHODSROLFHHWGHODPDILD
/DSUpVHQFHGDQVOHPrPHYpKLFXOHG¶XQGpSXWpGX3DUWLGHOD-XVWH9RLH'R÷UX<RO3DUWLVL
'<3 IRUPDWLRQ PHPEUH GH OD FRDOLWLRQ JRXYHUQHPHQWDOH j FHWWH GDWH DYHF O¶XQ GHV
GLULJHDQWV GH OD SROLFH G¶,VWDQEXO HW XQ PLOLWDQW G¶H[WUrPHGURLWH QDWLRQDOLVWH LPSOLTXp GDQV
GHVPHXUWUHVHWGHVWUDILFVGHGURJXHYDVWXSpILHUO¶RSLQLRQSXEOLTXHWXUTXH
/D GpFRXYHUWH pJDOHPHQW j O¶LQWpULHXU GX YpKLFXOH G¶XQH JUDQGH TXDQWLWp G¶DUJHQW GH
QRPEUHXVHVDUPHVHWGH IDX[SDSLHUVSRUWDQW OHV VLJQDWXUHVGHUHVSRQVDEOHVGHSUHPLHUUDQJ
FRQVWLWXHOHVpOpPHQWVOHVSOXVYLVLEOHVHWHIIDUDQWVGHFHWpYqQHPHQW
/HV DIIDLUHV GH FRUUXSWLRQ GRQW FHOOH GH 6XVXUOXN OD PRQWpH GH O¶LVODP SROLWLTXH HW GX
QDWLRQDOLVPHNXUGHHQ7XUTXLHUHSUpVHQWHQWDORUVOHVVLJQDX[G¶XQHGpJUDGDWLRQDPELDQWHGHV
PRQRSROHVPDMHXUVDXSDUDYDQWGpWHQXVSDUO¶eWDWNpPDOLVWH ? ?
&¶HVW O¶HQVHPEOHGXV\VWqPHSROLWLTXH WXUFHWGH VHV UDPLILFDWLRQVTXL VH UHWURXYHQWGpFULpV
SDUXQHIUDFWLRQGHSOXVHQSOXVLPSRUWDQWHGHODVRFLpWp
&HWWH ODVVLWXGH GHV SDUWLV WUDGLWLRQQHOV WXUFV QH UHSUpVHQWH SRXU DXWDQW TX¶XQH SDUW GHV
H[SOLFDWLRQV SHUPHWWDQW GH FRPSUHQGUH OD UpXVVLWH pOHFWRUDOH GH O¶$.3 /D SULVH HQ
FRQVLGpUDWLRQ GHV DWWHQWHV VRFLRpFRQRPLTXHV GH OD VRFLpWp WXUTXH FRQVWLWXH DLQVL XQ DXWUH
DVSHFWTXLDPqQHUDSLGHPHQWOHSDUWLjO¶DFFHVVLRQGXSRXYRLU



hQVDOGL/HYHQW/H0LOLWDLUHHWOD3ROLWLTXHHQ7XUTXLH3DULV/¶+DUPDWWDQS
-XQJ'LHWULFKDQG:ROIDQJR3LFFROL7XUNH\DWWKH&URVVURDGV2WWRPDQ/HJDFLHVDQGDJUHDWHU0LGGOH(DVW
1HZ<RUN/RQGUHV=HG%RRNVS
 ? ?


'HVSROLWLTXHVpFRQRPLTXHVHW VRFLDOHVDXSOXVSUqVGHVEHVRLQVGH OD
SRSXODWLRQ

/D FULVH pFRQRPLTXH HW VRFLDOH TXH FRQQDvW OD 7XUTXLH GH  j OD YHLOOH GHV pOHFWLRQV GH
DMRXpXQU{OHHVVHQWLHOGDQVO¶DFFHVVLRQDXSRXYRLUGHO¶$.3/DPDXYDLVHJHVWLRQGH
FHWWHFULVHPDMHXUHSDUOHVDXWRULWpVGHO¶pSRTXHDpWpYLYHPHQWFULWLTXpHSDUOHSDUWL
/¶DWWHQWLRQ SDUWLFXOLqUH SRUWpH SDU OHV SDUWLV LVODPLVWHV RX FRQVHUYDWHXUV HQYHUV OHV VXMHWV
pFRQRPLTXHVHW VRFLDX[QHGDWHSRXUWDQWSDVGH ODFUpDWLRQGH O¶$.3(QHIIHW jSDUWLUGHV
DQQpHV  OH 3DUWL GH OD 3URVSpULWp D GpFLGp GH PHWWUH OHV SUREOqPHV VRFLRpFRQRPLTXHV
FRQQXVSDUODSRSXODWLRQWXUTXHDXSUHPLHUSODQGHOHXUSURJUDPPH,OV¶DJLVVDLWDLQVLSRXUOH
SDUWL j WUDYHUV OH SURJUDPPH GH O¶©RUGUH MXVWHª $GLO G]HQ G¶pODUJLU VRQ pOHFWRUDW HQ
WUDQVIRUPDQWO¶LVODPSROLWLTXHHQPRXYHPHQWGHPDVVH ? ?
/¶©RUGUHMXVWHªDFRQVWLWXpXQSURMHWSHUPHWWDQWGHUHGLVWULEXHUOHVULFKHVVHVG¶XQHPDQLqUH
SOXV PRUDOHHWGH VRXWHQLU OHVSHWLWHVHQWUHSULVHV3DUFHELDLV OHSDUWL FKHUFKHjREWHQLU OHV
YRL[GHVFODVVHVSRSXODLUHVHWPR\HQQHVTX¶HOOHVDGKqUHQWRXQRQDX[YDOHXUVFRQVHUYDWULFHV
&HWWH SUR[LPLWp DYHF OD SRSXODWLRQ HVW GRQF PDMRULWDLUHPHQW GXH j O¶KpULWDJH GHV SROLWLTXHV
ORFDOHV PHQpHV SDU OH 5HIDK (Q HIIHW j SDUWLU GH OD YLFWRLUH GH FH SDUWL DX[ pOHFWLRQV
PXQLFLSDOHVGHQRWDPPHQWDYHFODSULVHGHJUDQGHVYLOOHVWHOOHVTX¶,VWDQEXOHW$QNDUD
OH3DUWLGHOD3URVSpULWpDFRPSULVODQpFHVVLWpG¶DVVRLUVRQVXFFqVSROLWLTXHDXQLYHDXORFDO
/¶$.3GH5HFHS7D\\LS(UGR÷DQpOXPDLUHG¶,VWDQEXOHQDELHQVDLVLGqVVDFUpDWLRQ
O¶LPSRUWDQFHG¶DFFURvWUHVDSRSXODULWpORFDOHPHQWDILQGHUHPSRUWHUOHVpOHFWLRQVJpQpUDOHV
$ FHW pFKHORQ OD UpXVVLWH pOHFWRUDOH HVW HVVHQWLHOOHPHQW MXJpH j WUDYHUV OD PLVH HQ SODFH GH
SROLWLTXHV VRFLDOHV HW OH UHVSHFW GH YDOHXUV IRQGDPHQWDOHV WHOOHV TXH OD MXVWLFH /H SDUWL
VRXKDLWHDLQVLGpPRQWUHUVDGLIIpUHQWLDWLRQYLVjYLVGHVIRUPDWLRQVSUpFpGHPPHQWDXSRXYRLU
HQWHUPHVGHUHVSRQVDELOLWpHWGHFRUUXSWLRQ&HQHVRQWSDV OHVJUDQGHV LGpHVRX LGpRORJLHV
TXLLPSRUWHQWGDQVFHVVLWXDWLRQV ? ?

(OLJU%DQXRSFLWS
<DYX]+DNDQ³,QWURGXFWLRQ7KH5ROHRIWKH1HZ%RXUJHRLVLHLQWKH7UDQVIRUPDWLRQRIWKH7XUNLVK,VODPLF
0RYHPHQW´LQ<DYX]+DNDQGLURSFLWS
 ? ?

/¶XQHGHVPDMHXUHVGLIIpUHQFHVDYHF ODFODVVHSROLWLTXHWUDGLWLRQQHOOHHVW OHFRQVWDWTXH³OHV
RUJDQLVDWLRQV ORFDOHV GH O¶$.3 SDUDLVVHQW SOXV DFWLYHV SOXV PRWLYpHV HW RUJDQLVpHV G¶XQH
PDQLqUHSOXVpODERUpHTXHFHOOHVGHVDXWUHVSDUWLVSROLWLTXHVWXUFVª ? ?
'qVVDFUpDWLRQHQFHWWH IRUPDWLRQHVW UDSLGHPHQWSDUYHQXj VHGpPDUTXHUGHVDXWUHV
HQWLWpV SDU VHV SROLWLTXHV GH SUR[LPLWp DYHF OHV SRSXODWLRQV DLQVL TXH SDU OHV WDQJLEOHV
GpERXFKpV TX¶LOV OHXUV VRQW RIIHUWV )DUXN %LOLFL H[SOLTXH FHWWH SDUWLFXODULWp GH OD PDQLqUH
VXLYDQWH
©'H WRXV OHV SDUWLV SROLWLTXHV GRQW EHDXFRXS VRQW IUDSSpV G¶LPPRELOLVPH GLYLVpV SDU GHV
TXHUHOOHVIDFWLRQQHOOHVO¶$.3DQLPpSDUGHVFDGUHVPRWLYpVHVWFHOXLTXLV¶DFTXLWWHOHPLHX[
G¶XQWUDYDLOHQSURIRQGHXUHQDSSRUWDQWGHVSUHVWDWLRQVVRFLDOHVVDQVSDUOHUGHVDFDSDFLWp
jVHUpRUJDQLVHUHQSHXGHWHPSVHQGpSLWGHVLQWHUGLFWLRQVTXLOHIUDSSHQW,OFRQVWLWXHDXVVL
XQFDGUHRIIUDQWjVHVPLOLWDQWVHWjVHVpOHFWHXUVXQHLQVHUWLRQVRFLDOHGDQVODPHVXUHROH
SHUPHWWHQWOHVIDLEOHVUHVVRXUFHVpFRQRPLTXHVª ? ?
/HG\QDPLVPHHW O¶HQWKRXVLDVPHGHV PHPEUHVGHFHWWHQRXYHOOH IRUPDWLRQVpGXLWXQH ODUJH
SDUW GH OD VRFLpWp TXL UHWURXYH XQ HVSULW GH FRQILDQFH SHUGX GXUDQW OHV DQQpHV SUpFpGDQW VD
IRQGDWLRQ/¶pPHUJHQFHHQGHODSOXVJUDYHFULVHpFRQRPLTXHFRQQXHSDUOD5pSXEOLTXH
WXUTXH GHSXLV VD IRQGDWLRQ D HQJHQGUp OD QpFHVVLWp GH WURXYHU G¶XUJHQWHV VROXWLRQV GDQV OHV
GRPDLQHVVRFLRpFRQRPLTXHV
/H SUDJPDWLVPH GH O¶$.3 HQ PDWLqUH GH SROLWLTXH pFRQRPLTXH FRQVWLWXH DLQVL XQ pOpPHQW
PDMHXU GH VD UpXVVLWH pOHFWRUDOH )DFH j XQ ODUJH PpFRQWHQWHPHQW JUDQGLVVDQW DX VHLQ GH OD
SRSXODWLRQWXUTXHOHSDUWLDHQHIIHWFKHUFKpjWURXYHUGHVVROXWLRQVDILQGHUpGXLUHODSDXYUHWp
HW OHV LQpJDOLWpV /D EDLVVH GHV QLYHDX[ GX FK{PDJH HW GH O¶pFRQRPLH LQIRUPHOOH GDQV OD
VRFLpWpRQWpJDOHPHQWGqV ODFUpDWLRQGXSDUWL FRQVWLWXpGHVSULRULWpVSRXUFHGHUQLHU3RXU
FHOD FHOXLFL D FODLUHPHQW PLV HQ DYDQW OD QpFHVVLWp G¶DSSOLTXHU XQH SROLWLTXH pFRQRPLTXH
IRQGpHVXUOHFRQFHSWGXQpROLEpUDOLVPHGRQQDQWSOXVGHSRXYRLUDX[LQLWLDWLYHVSULYpHV ? ?


 +DOH :LOOLDPDQG(UJXQ g]EXGXQ ,VODPLVP 'HPRFUDF\ DQG 3OXUDOLVP LQ 7XUNH\ 7KH FDVH RI WKH$.3
1HZ<RUN5RXWOHGJHS
 %LOLFL )DUXN ³/¶LVODP j OD ILQ GH O¶(PSLUH RWWRPDQ HW GDQV OD UpSXEOLTXH NpPDOLVWH GLYHUVLWp HW
PRGpUDWLRQ´LQ9DQHU6HPLKGLU/D7XUTXLH3DULV)D\DUGSS
 $WDVR\ <LOGL] ,VODP¶V 0DUULDJH ZLWK 1HROLEHUDOLVP 6WDWH WUDQVIRUPDWLRQ LQ 7XUNH\ /RQGUHV 3DOJUDYH
PDFPLOODQS

 ? ?

/D UpXVVLWH GH O¶$.3 ORUV GHV pOHFWLRQV ORFDOHV GH  GpPRQWUH ELHQ TXH VD SROLWLTXH GH
SUR[LPLWpSRUWHEHOHWELHQVHVIUXLWV$YHFGHVVXIIUDJHVH[SULPpV ? ?FHWWHIRUPDWLRQ
GHYLHQW OH SUHPLHU SDUWL WXUF DX VHLQ GH OD PRVDwTXH ORFDOH 8Q WHO VFRUH Q¶DYDLW SDV pWDLW
UpDOLVpSRXUGHVpOHFWLRQVORFDOHVHQ7XUTXLHGHSXLVODYLFWRLUHGHO¶$1$3HQ,OGHYDQFH
ODUJHPHQWOH&+3HWOH0+3FUpGLWpVUHVSHFWLYHPHQWGHHWGHGHVVXIIUDJHV
3OXVLHXUVFRQFOXVLRQVLPSRUWDQWHVSHXYHQWrWUHIRUPXOpHVVXLWHDX[UpVXOWDWVGHFHVpOHFWLRQV
ORFDOHVUHPSRUWpHVSDUOHSDUWLGH5HFHS7D\\LS(UGR÷DQ
3UHPLqUHPHQWHQO¶HVSDFHG¶XQSHXSOXVG¶XQHDQQpHO¶$.3DUpXVVLjDFFURvWUHVRQVFRUHGH
SOXVGHSDVVDQWGHjDYHFSUDWLTXHPHQW OHPrPHQRPEUHGHYRWDQWVj
FHV GHX[ pOHFWLRQV /H UDOOLHPHQW G¶XQH SOXV JUDQGH SDUWLH GHV SRSXODWLRQV NXUGHV GDQV OHV
UpJLRQV GX 6XG(VW GH OD 7XUTXLH SDU UDSSRUW DX[ pOHFWLRQV GH QRYHPEUH  Q¶HVW SDV
pWUDQJHUjFHWWHKDXVVH
'HX[LqPHPHQWGDQVOHPrPHWHPSV OHVGHX[DXWUHVIRUPDWLRQVOHVXLYDQWGDQVOHVUpVXOWDWV
pOHFWRUDX[ OH&+3HW OH0+3RQWjPRLQVG¶SUqVJDUGpOHVPrPHVVFRUHVSDUUDSSRUWj
,OV¶DJLWGRQFELHQG¶XQHQRXYHOOHSHUFpHGHO¶$.3GDQVOHWHUULWRLUHWXUF
7URLVLqPHPHQW j OD YXH GH OD FRPSDUDLVRQ GHV UpVXOWDWV REWHQXV SDU O¶$.3 SDU UDSSRUW DX
3DUWL GH OD 9HUWX ORUV GHV pOHFWLRQV ORFDOHV SUpFpGHQWHV GH  LO HVW pYLGHQW TXH
O¶LPSODQWDWLRQORFDOHGXSUHPLHUVXUSDVVHGHORLQFHOOHGXVHFRQG(QHIIHWHQ OH3DUWL
GHOD9HUWXQ¶DREWHQXTXHGHVVXIIUDJHVVHSODoDQWHQWURLVLqPHSRVLWLRQGHUULqUHOH
'/3HWOH0+3'HSOXVO¶$.3VHUHWURXYHjODWrWHGHGRX]HPpWURSROHVVXUVHL]HDORUVTXH
OH3DUWLGHOD9HUWXQHVHWURXYDLWjODWrWHTXHGHTXDWUHPpWURSROHVVXUTXLQ]H
(Q FRPSOpPHQW GHV SROLWLTXHV VRFLRpFRQRPLTXHV LQVWDXUpHV SDU OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWODSURJUHVVLRQGHFHOXLFLHVWpJDOHPHQWHQGXHjODSHUVRQQDOLWpHWjODYLVLRQ
GHVRQOHDGHU5HFHS7D\\LS(UGR÷DQ6RQFKDULVPHDDLQVLJUDQGHPHQWFRQWULEXpjVDYLFWRLUH
DX[pOHFWLRQVJpQpUDOHVGHQRYHPEUH




&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDUPDL

 ? ?


/HFKDULVPHGH5HFHS7D\\LS(UGR÷DQ

/DUpXVVLWHG¶XQHIRUPDWLRQSROLWLTXHGDQVXQSD\VFRPPHOD7XUTXLHQHSHXWVHIDLUHVDQVOD
SUpVHQFH G¶XQH RX SOXVLHXUV SHUVRQQDOLWpV IRUWHV j VD WrWH 'DQV OH V\VWqPH SROLWLTXH WXUF
FKDTXHSDUWLHVWGLULJpSDUXQHILJXUHIRUWHHWLQFRQWHVWpH
1RXV SRXYRQV VDQV SHLQH DIILUPHU TXH ©O¶XQH GHV UDLVRQV FOHIV GX VXFFqV GH O¶$.3 UpVLGH
GDQVODSHUVRQQDOLWpFKDULVPDWLTXHGHVHVOHDGHUV&UR\DQWG¶H[WUDFWLRQPRGHVWHHQUHWUDLW
GXV\VWqPHNpPDOLVWH O¶pOHFWRUDWSRSXODLUHSHXWVDQVSHLQHV¶LGHQWLILHUj7D\\LS(UGR÷DQHW
$EGXOODK*Oª ? ? ?
/¶$.3 D EHVRLQ G¶XQH VROLGH SHUVRQQDOLWp j VD WrWH HQ VDFKDQW TX¶j VD FUpDWLRQ HW VRXV OHV
FRQGLWLRQV SROLWLTXHV PHQDQW j VRQ pOHFWLRQ HQ  LO FRQVWLWXH XQ UDVVHPEOHPHQW QRQ
KRPRJqQHGHSHUVRQQHVHWGHFRXUDQWV ? ?
&RPPH 1HFPHWWLQ (UEDNDQ O¶D pWp SHQGDQW WURLV GpFHQQLHV j WUDYHUV OHV GLIIpUHQWV
JURXSHPHQWVLVODPLVWHVTX¶LODIRQGpV5HFHS7D\\LS(UGR÷DQUHSUpVHQWHOHOHDGHULQFRQWHVWp
GHO¶$.3
2ULJLQDLUH GH .DVÕPSDúD TXDUWLHU SRSXODLUH G¶,VWDQEXO (UGR÷DQ SHUPHW j GH QRPEUHXVHV
SHUVRQQHVYLYDQWGDQVOHVEDQOLHXHVGHVJUDQGHVYLOOHVRXjO¶LQWpULHXUGHVWHUUHVUXUDOHVGHVH
UHFRQQDvWUHjWUDYHUVVDSHUVRQQDOLWp
0HPEUHGHO¶RUJDQLVDWLRQGHMHXQHVVHGXSDUWLGX063GDQVOHVDQQpHVVRQpGXFDWLRQ
UHOLJLHXVH SDVVpH j O¶LQWpULHXU G¶XQH pFROH øPDP+DWLS pWDEOLVVHPHQW DFFRUGDQW XQH SODFH
PDMHXUHDX[HQVHLJQHPHQWVUHOLJLHX[V¶HVWDLQVLUHWURXYpHGDQVOHGRPDLQHSROLWLTXH,OSUHQG
DLQVL XQH SDUW DFWLYH GDQV OHV OXWWHV LGpRORJLTXHV GH FHWWH GpFHQQLH ,O pYLWH FHSHQGDQW GH
V¶LPSOLTXHUGDQVGHVDIIURQWHPHQWVDUPpVFRPPHFHUWDLQVGHVHVFRPSDJQRQVGXSDUWL ? ?
(UGR÷DQ V¶HVW IDLW VXUWRXW UHPDUTXHU DX VHLQ GX 3DUWL 5HIDK GqV OH PLOLHX GHV DQQpHV 
ORUVTX¶LOHQSUHQGOHVUHVSRQVDELOLWpVGHGLULJHDQWSRXUODPpWURSROHG¶,VWDQEXO,OGHYLHQWHQ
OHSUHPLHUPDLUHG¶,VWDQEXOLVVXG¶XQSDUWLLVODPLVWH

-RVVHUDQ7DQFUqGH/DQRXYHOOHSXLVVDQFHWXUTXH/¶DGLHXj0XVWDSKD.HPDO3DULV(GLWLRQV(OOLSVHV
S
<DYX]+DNDQRSFLWLQ<DYX]+DNDQGLURSFLWS
0DQJR$QGUHZ7KH7XUNV7RGD\/RQGUHV-RKQ0XUUD\S
 ? ?

*UkFH j VRQ DWWHQWLRQ SDUWLFXOLqUH YLVjYLV GH WRXWHV OHV FODVVHV VRFLDOHV GH OD PpWURSROH
(UGR÷DQ D pWp UHFRQQX FRPPH D\DQW pWp XQ PDLUH G¶,VWDQEXO DFWLI HW HIILFDFH 'XUDQW VHV
TXHOTXHVDQQpHVjFHSRVWHLODHQHIIHWHQWUHDXWUHVHQWUHSULVODPRGHUQLVDWLRQGXV\VWqPHGH
PpWUR OD FRQVWUXFWLRQ GH QRXYHOOHV URXWHV HW DXWRURXWHV DLQVL TXH UHFKHUFKp GH QRXYHOOHV
UHVVRXUFHVK\GUDXOLTXHVSRXUODYLOOH
5HFHS7D\\LS(UGR÷DQQ¶DFHSHQGDQWSDVSX ILQLUVRQPDQGDWHQWDQWTXHPDLUHG¶,VWDQEXO
6XLWH j OD UpFLWDWLRQ ORUV G¶XQ UDVVHPEOHPHQW j 6LLUW HQ GpFHPEUH  G¶XQ SRqPH MXJp
FRQWURYHUVpGHO¶pFULYDLQQDWLRQDOLVWH=L\D*|NDOSLOHVWFRQGDPQpjPRLVGHSULVRQHWXQH
LQWHUGLFWLRQGHSRXUVXLYUHXQ U{OHGDQV OD YLHSROLWLTXH WXUTXH LQFOXDQWXQH LQpOLJLELOLWp/H
SDVVDJHGHFHSRqPHTXLDSRXVVpjFHWWHFRQGDPQDWLRQSRXULQFLWDWLRQj ODYLROHQFHHWj OD
KDLQHUHOLJLHXVHH[SULPHTXH©OHVPRVTXpHVVRQWQRVFDVHUQHVOHVFRXSROHVQRVFDVTXHVOHV
PLQDUHWVQRVEDwRQQHWWHVHWOHVILGqOHVQRVVROGDWVª/¶HVWDEOLVKPHQWNpPDOLVWHFUDLQWSDUFH
GLVFRXUV PpODQJHDQW OHV LPDJHULHV UHOLJLHXVH HW PLOLWDLUH XQ GpEXW GH UHEHOOLRQ GDQV FHWWH
UpJLRQjPDMRULWpNXUGH,OUHVWHUDILQDOHPHQWTXDWUHPRLVHQSULVRQGHPDUVjMXLOOHW ? ?
$ VD VRUWLH GH SULVRQ (UGR÷DQ GpFLGH SURJUHVVLYHPHQW GH FRXSHU OHV OLHQV DYHF 1HFPHWWLQ
(UEDNDQHQDGRSWDQWXQHOLJQHSROLWLTXHSOXVPRGpUpHTXHFHGHUQLHU,OFRPSUHQGUDSLGHPHQW
TX¶XQH SROLWLTXH EDVpH VXU O¶LGpRORJLH LVODPLVWH QH SHUPHW SOXV DX SDUWL GH SUpWHQGUH
GXUDEOHPHQWDXSRXYRLU
,O GHYLHQW DORUV O¶XQH GHV SULQFLSDOHV SHUVRQQDOLWpV GX FRXUDQW UpIRUPDWHXU GX 3DUWL GH OD
)pOLFLWp DX GpEXW GHV DQQpHV  ,O V¶RSSRVH SULQFLSDOHPHQW j OD WHQGDQFH WUDGLWLRQQDOLVWH
GLULJpHSDU(UEDNDQFHOXLFLpWDQWFULWLTXpSRXUVRQDXWRULWDULVPHDXVHLQGXSDUWL0DOJUpVRQ
VWDWXWG¶LQpOLJLELOLWp(UGR÷DQGpVLUHH[HUFHUXQU{OHPDMHXUDXVHLQGXFRXUDQWLVODPLTXHWXUF
(ULN=UFKHUGpPRQWUHDLQVLO¶LPSRUWDQFHGXU{OHGH5HFHS7D\\LS(UGR÷DQORUVGHVpOHFWLRQV
JpQpUDOHV GH  DX[TXHOOHV LO Q¶D SDV SX VH SUpVHQWHU GX IDLW GH VD FRQGDPQDWLRQ 8QH
JUDQGHSDUWLHGH ODSRSXODWLRQ WXUTXHDYXHQ VD SHUVRQQHXQH OXHXUG¶HVSRLU3RUWpVSDUFH
VHQWLPHQW OHV pOHFWHXUV RQW DORUV FUX TXH FH GHUQLHU SRXUUDLW PHWWUH ILQ j OD SDXYUHWp
\RNVXOOXNHWj ODFRUUXSWLRQ \ROVX]OXN/¶pWDEOLVVHPHQWG¶XQeWDW LVODPLTXH QH IDLVDLWSDV
SDUWLHGHOHXUVFRQVLGpUDWLRQVGDQVOHYRWH ? ?

 ? ?-HQNLQV*DUHWK³6\PEROVDQG6KDGRZ3OD\0LOLWDU\-'35HODWLRQV´LQ<DYX]+DNDQGLURS
FLWSS
=UFKHU(ULN7XUNH\$0RGHUQ+LVWRU\1HZ<RUN,%7DXULVS
 ? ?

5HFHS 7D\\LS (UGR÷DQ QH SHXW FHSHQGDQW SDV GHYHQLU OH QRXYHDX 3UHPLHU PLQLVWUH GH OD
7XUTXLH (Q HIIHW VHXOV OHV GpSXWpV pOXV SHXYHQW rWUH QRPPpV j FH SRVWH &HSHQGDQW
O¶DPHQGHPHQWSDU OHSDUOHPHQWHQGpFHPEUHGHO¶DUWLFOHGHOD&RQVWLWXWLRQWXUTXH
YDSHUPHWWUHj(UGR÷DQGHVHSUpVHQWHUHWGHUHPSRUWHUGHVpOHFWLRQVSDUWLHOOHVHQPDUV
&HODOXLSHUPHWDORUVG¶DFFpGHUDXSRVWHGH3UHPLHUPLQLVWUH
/D PRGLILFDWLRQ GDQV FHW DUWLFOH GHV WHUPHV G¶© DFWLRQV LGpRORJLTXHV HW DQDUFKLTXHVª SDU
FHOXL G¶©DFWLRQV WHUURULVWHVª FRPPH IDFWHXUV G¶LQWHUGLFWLRQ GH SDUWLFLSDWLRQ SROLWLTXH OXL
DXWRULVHFHSOHLQUHWRXUjO¶LQWpULHXUGHODYLHSROLWLTXHGXSD\V
(Q SRXYDQW H[HUFHU VRQ U{OH GH OHDGHU GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HQ
FRPSOpPHQWGHFHOXLGH3UHPLHUPLQLVWUH5HFHS7D\\LS(UGR÷DQDODFDSDFLWpGHFRPPHQFHU
jPHWWUHHQ°XYUHVRQSURJUDPPHSRXUO¶DYHQLUGHOD5pSXEOLTXHWXUTXH
/H IDLW TXH FH GHUQLHU VRLW SOXV SUDJPDWLTXH GDQV VHV SROLWLTXHV TXH VRQ DQFLHQ PHQWRU
SROLWLTXH1HFPHWWLQ(UEDNDQTXLpWDLWTXDQWj OXLSOXVGRJPDWLTXHDpWpG¶XQH LPSRUWDQFH
FDSLWDOHSRXUO¶$.36DFDSDFLWpG¶DGDSWDWLRQOXLDSHUPLVG¶rWUHSOXW{WDVVRFLpFRPPHpWDQW
XQUpIRUPDWHXUHWXQGpPRFUDWHTX¶XQSDUWLVDQGHO¶LVODPLVPHGHX[DQQpHVDSUqVVRQDUULYpH
DXSRXYRLU ? ?
5HFHS 7D\\LS (UGR÷DQ UHSUpVHQWH LQFRQWHVWDEOHPHQW OD ILJXUH HPEOpPDWLTXH GHV QRXYHOOHV
IRUFHVFRQVHUYDWULFHVHQ7XUTXLH'qVODFUpDWLRQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
LOLQFDUQHOHUHQRXYHDXHWO¶DPELWLRQGRQWGHQRPEUHX[7XUFVRQWpWpjODUHFKHUFKHVXLWHjGHV
DQQpHVG¶LQVWDELOLWpVRFLRpFRQRPLTXHHWSROLWLTXH
1RXV SRXYRQV DLQVL FRQVWDWHU TXH OD PLVH HQ DYDQW G¶XQ LVODPLVPH ©PRGpUpª HW QRQ SDV
GDQV VD IRUPH FODVVLTXH FRPPH FHOXL TXL FDUDFWpULVH OHV IRUPDWLRQV SROLWLTXHV LVODPLVWHV
SUpFpGHQWHVSHUPHWjO¶$.3GHSRXYRLUJpQpUHUXQpODUJLVVHPHQWGXFDGUHGHVHVDGKpUHQWV
5HFHS7D\\LS(UGR÷DQSDUVRQFKDULVPHHWVRQG\QDPLVPHDpJDOHPHQWUpXVVLWjDWWLUHUXQH
ODUJHSDUWLHGHODSRSXODWLRQYHQDQWGHWRXWKRUL]RQ&HQRXYHDXSDUWLV¶HVWDLQVLUDSLGHPHQW
LQWpJUpDXVHLQGHODVRFLpWpWXUTXH



 7XUDP %XUQD %HWZHHQ ,VODP DQG WKH 6WDWH 7KH 3ROLWLFV RI (QJDJHPHQW 6WDQGIRUG 6WDQGIRUG 8QLYHUVLW\
3UHVVS
 ? ?


/¶HQUDFLQHPHQWGXQRXYHDXSDUWLFRQVHUYDWHXUGDQVODVRFLpWp

8QHVRFLpWp©KLVWRULTXHPHQWªWUDGLWLRQDOLVWH

/DUDSLGHDFFHVVLRQDXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWQ¶DXUDLWSDVSXVH
UpDOLVHUVDQVO¶DIIHUPLVVHPHQWGHVDVROLGHLQWpJUDWLRQjO¶LQWpULHXUGHODVRFLpWpWXUTXHGqVVD
IRQGDWLRQHQ
(OOHDpWp UHQGXHSRVVLEOHJUkFH DX QLYHDX pOHYp GXFRQVHUYDWLVPH DXVHLQGH ODSRSXODWLRQ
WXUTXH 0DOJUp OHV SROLWLTXHV GHV SUHPLqUHV DQQpHV GH OD 5pSXEOLTXH WXUTXH SDUIRLV
DXWRULWDLUHV YLVDQW j RFFLGHQWDOLVHU OD VRFLpWp HW j IDLUH UHFXOHU O¶LQIOXHQFH GH O¶LVODP GDQV
FHOOHFL XQH SDUWLH LPSRUWDQWH GHV 7XUFV HVW UHVWpH DWWDFKpH DX[ SULQFLSHV UHOLJLHX[
/¶LPSRUWDQFHGXIDFWHXUUHOLJLHX[jSDUWLUGHVDQQpHVGDQVOHVpOHFWLRQVPDUTXHODIRUWH
SUpVHQFHGXFRQVHUYDWLVPHHQ7XUTXLH
/¶DIILUPDWLRQ G¶XQH QRXYHOOH FODVVH PR\HQQH DWWHQWLYH DX UHVSHFW GH FHV YDOHXUV
WUDGLWLRQQHOOHVTXLDpPHUJpGDQV OHVDQQpHVDpJDOHPHQWSHUPLVj O¶$.3GHSRXYRLU
FRPSWHU VXU XQ YDVWH UpVHDX G¶LQWHOOHFWXHOV HQWUHSUHQHXUV HW LQGXVWULHOV /HV pOpPHQWV
GpFLGHXUVHQ7XUTXLHQHVRQWDORUVSOXVH[FOXVLYHPHQW OHVDFWHXUVpFRQRPLTXHVSURFKHVGHV
SULQFLSHVNpPDOLVWHV
(Q FRPSOpPHQW GX VRXWLHQ GH FHV SRSXODWLRQV FRQVHUYDWULFHV OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW D VRXKDLWp REWHQLU XQH ODUJH GLYHUVLILFDWLRQ GH VRQ SRXYRLU G¶DWWUDFWLRQ HQ
PHWWDQWHQSODFHGHQRPEUHXVHVSROLWLTXHVYLVDQWjVHGpPDUTXHUGHVRQpOHFWRUDWGHEDVH,O
VHSRVHDLQVLFRPPHXQHIRUFHG¶RSSRVLWLRQSROLWLTXHDXFRXUDQWNpPDOLVWH
/¶DGKpVLRQ GH OD 7XUTXLH j O¶8QLRQ HXURSpHQQH j WUDYHUV O¶DSSOLFDWLRQ G¶LPSRUWDQWHV
UpIRUPHVUHSUpVHQWHXQERQH[HPSOHGHODGpWHUPLQDWLRQGXSDUWLGDQVOHVDQQpHV
jGHYHQLUXQHIRUFHSROLWLTXHFRQFLOLDWULFH


 ? ?

/DVRFLpWpWXUTXHQ¶DMDPDLVFHVVpGHSXLVODFUpDWLRQGHOD5pSXEOLTXHG¶LQFOXUHHQVRQVHLQ
XQH SDUW QRQQpJOLJHDEOH G¶DGKpUHQWV DX FRXUDQW FRQVHUYDWHXU 0rPH ORUVTXH OH SRXYRLU
NpPDOLVWH D FKHUFKp UDSLGHPHQW HW VRXYHQW EUXWDOHPHQW j ODwFLVHU OD VRFLpWp ORUV GHV GHX[
SUHPLqUHVGpFHQQLHVGHO¶qUHUpSXEOLFDLQHFHFRQVHUYDWLVPHHVWUHVWpWUqVSUpVHQWDXVHLQGHOD
SRSXODWLRQWXUTXHSULQFLSDOHPHQWGDQVOHVUpJLRQVDQDWROLHQQHV
&RPPH O¶H[SOLTXH +DNDQ <DYX] O¶HVSDFH UHOLJLHX[ WXUF HVW FRPSRVp GH TXDWUH DFWHXUV
SULQFLSDX[ O¶LVODP SROLWLTXH O¶LVODP VRFLDO GHV JURXSHV QpRVRXIL O¶LVODP pWDWLTXH GH OD
'LUHFWLRQGHV$IIDLUHVUHOLJLHXVHVHWO¶LVODPUDGLFDO
/D SUDWLTXH GX VRXILVPH D DLQVL MRXp XQ U{OH WUqV LPSRUWDQW GDQV OH PDLQWLHQ GHV YDOHXUV
UHOLJLHXVHVFRQVHUYDWULFHVGDQVODVRFLpWpWXUTXHjWUDYHUVWRXWHVFHVDQQpHV,QWHUGLWHVjSDUWLU
GH  OHV FRQIUpULHV FRQWLQXHQW WRXWHIRLV SOXV GLVFUqWHPHQW G¶H[HUFHU XQ SRLGV HVVHQWLHO
SRXU XQH JUDQGH SDUWLH GH OD SRSXODWLRQ $YHF O¶LQVWDXUDWLRQ GX PXOWLSDUWLVPH HQ  OHV
SDUWLV SROLWLTXHV GH FHQWUHGURLW HW GH GURLWH FKHUFKHQW DORUV j JDJQHU FHV YRL[ JUkFH j
O¶LQWpJUDWLRQGHFRPSRVDQWHVSOXVFRQVHUYDWULFHVGDQVOHXUVSURJUDPPHVHWOHXUVSROLWLTXHV
/HV UpVXOWDWV GHV pOHFWLRQV JpQpUDOHV VXFFHVVLYHV GpPRQWUHQW DLQVL ©O¶DQFUDJH GH OD VRFLpWp
GDQVOHFRQVHUYDWLVPHWHOTXHO¶RQREVHUYHGHSXLV'HFHWWHGDWHjjGHX[UHSULVHV
VHXOHPHQW HQ  HW  OH &+3 GH %OHQW (FHYLW VH SUpVHQWDQW FRPPH XQ SDUWL GH
FHQWUHJDXFKHRXVRFLDOGpPRFUDWHDYHFXQSURJUDPPHGHFKDQJHPHQWG¶RUGUHSROLWLTXHHW
VRFLDOHVWDUULYpODUJHPHQWHQWrWHORUVGHVpOHFWLRQVª ? ?
$LQVLGHSXLVjO¶H[FHSWLRQGHFHVGHX[GDWHVO¶HQVHPEOHGHVpOHFWLRQVJpQpUDOHVWHQXHV
HQ7XUTXLHDpWp VRLW UHPSRUWpSDUGHVSDUWLVSROLWLTXHVGH FHQWUHGURLWRXGHGURLWH VRLWGH
MXVWHVVHSDUFHX[GHFHQWUHJDXFKH
$SDUWLUGHVDQQpHVHW VXUWRXWGH ODGpFHQQLH QRXVREVHUYRQVXQ UHWRXUEHDXFRXS
SOXVYLVLEOHGHO¶LVODPjO¶LQWpULHXUGHODVRFLpWpWXUTXH)DFHjFHWWHVLWXDWLRQHWVXLWHDXFRXS
G¶eWDW GH  OH JRXYHUQHPHQW V¶HIIRUFH GH WURXYHU GHV PR\HQV SRXU HQFDGUHU OH
GpYHORSSHPHQW GH SOXV HQ SOXV LQVLVWDQW GH O¶DVSHFW UHOLJLHX[ j O¶LQWpULHXU GH OD VSKqUH
SXEOLTXH


<DYX]+DNDQRSFLWLQ<DYX]+DNDQGLURSFLWS
%R]DUVODQ+DPLWRSFLWS
 ? ?

&¶HVWDLQVLTXH ODV\QWKqVHWXUFRLVODPLTXHDpWpPLVHHQSODFHjSDUWLUGXGpEXWGHVDQQpHV
 SDU OHV DXWRULWpV GH O¶pSRTXH 0rPH VL FHWWH SROLWLTXH D pJDOHPHQW SRXU REMHFWLI GH
V¶RSSRVHUjODPRQWpHGXVRFLDOLVPH©FHWWHLGpRORJLHSRVWXOHO¶KDUPRQLHGHO¶LVODPVXQQLWHHW
GH OD WXUFLWp FRPPH IRQGDWLRQV GH OD FXOWXUH QDWLRQDOH WXUTXHª 3DU FH ELDLV ©OD
SHUVRQQDOLWp \ HVW GRQF GpILQLH FRPPH HVVHQWLHOOHPHQW PXVXOPDQH O¶LVODPUHOLJLRQ pWDQW
SUpVHQWpFRPPHFLPHQWQDWLRQDOFRQWUHOHFRPPXQLVPHHWODOXWWHGHVFODVVHVª ? ?
/¶LPSRUWDQWH IUDQJH FRQVHUYDWULFH WXUTXH VH UHWURXYH DLQVL PLHX[ UHSUpVHQWpH HW pFRXWpH
QRWDPPHQW SDU O¶LQWHUPpGLDLUH GH 7XUJXW g]DO 3UHPLHU PLQLVWUH GH OD 7XUTXLH GH  j
 SXLV 3UpVLGHQW GH  j  (Q HIIHW FH GHUQLHU D pWp XQ SDUWLVDQ GHV YDOHXUV
FRQVHUYDWULFHVD\DQWpWpOXLPrPHXQPHPEUHGHODFRQIUpULHGHV1DNúLEHQGLV
&HSHQGDQW DX FRXUV GHV DQQpHV  OD PDMRULWp GH OD SRSXODWLRQ WXUTXH QH VXSSRUWH SDV
O¶LQDSWLWXGHGHVFRDOLWLRQVJRXYHUQHPHQWDOHVjSHUFHYRLUGHVVROXWLRQVj O¶DFFURLVVHPHQWGHV
SUREOqPHVVRFLDX[GDQVOHSD\V&HWWHLQFDSDFLWpGHO¶eWDWDFRQGXLWXQHIUDQJHLPSRUWDQWHGH
ODVRFLpWpWXUTXHjFRQVLGpUHUOHVLVODPLVWHVFRPPHXQSRVVLEOHUHPqGHjODGpVLQWpJUDWLRQGHV
YDOHXUVPRUDOHV ? ?
/¶LQVWDELOLWp FKURQLTXH FRQQXH SDU OD 5pSXEOLTXH GH 7XUTXLH GXUDQW OD GpFHQQLH  D
ODUJHPHQW IDYRULVp O¶H[SUHVVLRQ GX PRXYHPHQW LVODPLTXH GDQV OH SD\V /D SROLWLTXH GH
SUR[LPLWppODERUpHSDUOHVIRUPDWLRQVGH1HFPHWWLQ(UEDNDQGXUDQWFHWWHSpULRGHDSHUPLVGH
PHWWUHHQSODFHXQHEDVHGHSOXVHQSOXVVROLGHDXVHLQGHODVRFLpWp/¶DQFUDJHGXFRXUDQWGH
O¶LVODPSROLWLTXHVXU OD VFqQH LQWpULHXUH V¶HVWFRQVLGpUDEOHPHQWDFFUXDXFRXUVGHVGHUQLqUHV
DQQpHVGXqPHVLqFOHHQ7XUTXLH
'XUDQWOHVTXHOTXHVGpFHQQLHVSUpFpGHQWO¶DYqQHPHQWGHO¶$.3DXSRXYRLUOHVLVODPLVWHVRQW
UpXVVLjDFFURvWUHOHXUVFRPPXQDXWpVGDQVOHVGRPDLQHVVRFLRpFRQRPLTXHVHQOHVFRQQHFWDQWj
OHXUVSDUWLVSROLWLTXHV,OVRQWSDUFHELDLVUpDOLVpDYHFVXFFqVODOLDLVRQHQWUHODVRFLpWpFLYLOH
FRQVWLWXpHGHUpVHDX[UpJXODQWODYLHTXRWLGLHQQHHWODVSKqUHSROLWLTXHUHSUpVHQWDQWO¶DXWRULWp
HWO¶XQLWp ? ?



%XUG\-HDQ3DXOGLU/HVPRWVGHOD7XUTXLH7RXORXVH3UHVVHV8QLYHUVLWDLUHVGX0LUDLOS
(OLJU%DQXRSFLWS
 7XJDO &LKDQ 3DVVLYH 5HYROXWLRQ $EVRUELQJ WKH ,VODPLF FKDOOHQJH WR FDSLWDOLVP 6WDQGIRUG 6WDQGIRUG
8QLYHUVLW\3UHVVS
 ? ?

/HVUpXVVLWHVpOHFWRUDOHVGX3DUWL5HIDKDXPLOLHXGHVDQQpHVFRQVWLWXHQWO¶LQGLFDWHXUOH
SOXV PDUTXDQW GH O¶DOOLDQFH G¶XQ V\VWqPH FRPELQDQW DYHF VXFFqV OHV DVSHFWV VRFLpWDX[ HW
SROLWLTXHV SRXU XQH IRUPDWLRQ LVODPLVWH HQ 7XUTXLH -DPDLV XQH IRUFH SROLWLTXH LVODPLVWH
Q¶DYDLW DORUV FRQFHQWUp DXWDQW GH FRQQHFWLRQV VWUXFWXUpHV HQWUH OHV DFWHXUV GHV GRPDLQHV
VRFLRpFRQRPLTXHVHWSROLWLTXHVGDQVOHSD\V
0rPH VL OH 5HIDK HVW ILQDOHPHQW GLVVRXW HQ MDQYLHU  HW TXH OHV VFRUHV GH OD IRUPDWLRQ
LVODPLVWH)D]LOHWTXLOXLDVXFFpGpVRQWG¶XQHSOXVIDLEOHDPSOHXUORUVGHVpOHFWLRQVORFDOHVHW
JpQpUDOHVHQ OH IRUWFRQVHUYDWLVPHQHV¶HVWHQDXFXQFDVUHWURXYpUpHOOHPHQWDPRLQGUL
HQ7XUTXLH
%LHQ DX FRQWUDLUH LO HVW DLQVL SRVVLEOH G¶DIILUPHU TXH ©OD YLFWRLUH GH O¶$.3 HQ QRYHPEUH
DUpYpOpODUpLVODPLVDWLRQGDQVODTXHOOHODVRFLpWpWXUTXHHVWHQJDJpHª ? ?
/H UDOOLHPHQW G¶XQ JUDQG QRPEUH GH SHUVRQQHV DX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW
WpPRLJQH GH O¶LQWpUrW TXH FRQWLQXH GH VXVFLWHU OH UHVSHFW GHV YDOHXUV FRQVHUYDWULFHV GDQV OD
SRSXODWLRQ ,O UHSUpVHQWH VXUWRXW OD PDWXUDWLRQG¶XQH QRXYHOOHpOLWH VRXKDLWDQWHQFRXUDJHU OD
SURPRWLRQ GHV SULQFLSHV WUDGLWLRQQHOV WRXW HQ VRXVFULYDQW DX FRQFHSW GH PRGHUQLVPH
QRWDPPHQWjWUDYHUVOHOLEpUDOLVPHpFRQRPLTXH
/HVPDUTXHXUVGHPRGHUQLVDWLRQHWGHOLEpUDOLVPHFRQVWLWXHQWDLQVLGHVIDFWHXUVGpWHUPLQDQWV
GH O¶LQWpJUDWLRQ UDSLGH HW YLFWRULHXVH GH O¶$.3 VXU OD VFqQH LQWpULHXUH ,O QH GHPHXUH
FHSHQGDQW SDV PRLQV TXH OD UpXVVLWH GH FH SDUWL VRLW HVVHQWLHOOHPHQW GXH j OD WHQGDQFH
FRQVHUYDWULFHSUpVHQWHDXVHLQGHODSRSXODWLRQ
/H IRUWFRQVHUYDWLVPHj O¶LQWpULHXUGH OD VRFLpWp WXUTXHDGRQF MRXpXQ U{OHSULPRUGLDOGDQV
O¶pWDEOLVVHPHQWSXLV O¶DIILUPDWLRQ GX3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWDX VHLQGH OD
YLHSROLWLTXHQDWLRQDOH&HODDSHUPLVjXQHPDMRULWpGHODSRSXODWLRQGpVLUDQWTXHO¶LVODPDLW
XQH SODFH SOXV LPSRUWDQWH GH V¶DIILUPHU VXU OD VFqQH SXEOLTXH WXUTXH 8QH QRXYHOOH FODVVH
PR\HQQH FRQVHUYDWULFH D DORUV SX pPHUJHU HQ 7XUTXLH j OD VXLWH GHV SUHPLqUHV YLFWRLUHV
pOHFWRUDOHVGHO¶$.3




/DXUHQW$QQLHRSFLWS
 ? ?


/DQDLVVDQFHG¶XQHFODVVHPR\HQQHQRYDWULFH

/DSRVVLELOLWpGHPHWWUHHQDYDQWGHVDVSHFWVUHOLJLHX[HQGHKRUVGHODVHXOHVSKqUHSULYpHQ¶D
SDVSXREWHQLUXQHUpHOOHYLVLELOLWpDYDQWOHVDQQpHVDYHFODFUpDWLRQGHVSUHPLHUVSDUWLV
LVODPLVWHVHWODUpDSSDULWLRQGHVFRQIUpULHV'qVOHVDQQpHVXQHQRXYHOOHFODVVHPR\HQQH
DWWDFKpHDX[YDOHXUVFRQVHUYDWULFHVYDDLQVLDYRLUO¶RFFDVLRQGHUpHOOHPHQWpPHUJHU
*UkFH DX[ SROLWLTXHV pFRQRPLTXHV OLEpUDOHV LQLWLpHV SDU OH 3UHPLHU PLQLVWUH 7XUJXW g]DO
GXUDQW FHWWH GpFHQQLH XQH ERXUJHRLVLH RULJLQDLUH GHV UpJLRQV DQDWROLHQQHV D SX YRLU VRQ
SRXYRLUSURJUHVVLYHPHQWDXJPHQWp&HVFKDQJHPHQWVGDQV ODVWUXFWXUHpFRQRPLTXHGXSD\V
FRQVWLWXHQWO¶XQHGHVFDXVHVGHO¶pYROXWLRQGHO¶LVODPSROLWLTXHHQ7XUTXLH ? ?
3DU FHV WUDQVIRUPDWLRQV VRFLpWDOHV OHV SRSXODWLRQV FRQVHUYDWULFHV GHV UpJLRQV GH O¶$QDWROLH
VRQWSDUYHQXHVjV¶LQWpJUHUGDQVOHSURFHVVXVGHPRGHUQLWpDXTXHOHOOHVpWDLHQWDORUVH[FOXHV
'DQVFHFRQWH[WH©GHQRXYHOOHVpOLWHV±OD©ERXUJHRLVLHDQDWROLHQQHªjODIRLVPRGHUQHV
HW SLHXVHV RQW FRPPHQFp j FRQWHVWHU OD GRPLQDWLRQ GHV pOLWHV ODwTXHV HW GHV UpJLRQV HW
JUDQGHV YLOOHV GH O¶RXHVW GX SD\Vª,O HVW DLQVL SRVVLEOH G¶DIILUPHU TXH ©FHWWH VHFRQGH
UpYROXWLRQGHQDWXUHVRFLDOHSURORQJHHWFRPSOqWHFHOOHGHVGpEXWVGHOD5pSXEOLTXHTXLIXW
QDWLRQDOHLQVWLWXWLRQQHOOHHWFXOWXUHOOHª ? ?
6XUQRPPpV OHV 7LJUHV $QDWROLHQV $QDGROX .DSODQODUÕ FHV JURXSHV G¶HQWUHSUHQHXUV
RULJLQDLUHV GH O¶$QDWROLH RQW FRQVWLWXp OH F°XU G¶XQH ©UpYROXWLRQ VLOHQFLHXVHª TXL D HQ
JUDQGH SDUWLH SHUPLV OD GpPRFUDWLVDWLRQ HW OD OLEpUDOLVDWLRQ GHV IRUFHV LVODPLTXHV &HWWH
QRXYHOOH FODVVH PR\HQQH HVW GHYHQXH OH YHFWHXU G¶XQ FRPSURPLV LQpGLW HQWUH OD ODwFLWp HW
O¶LVODP ? ?
&HOOHFL D WRXW G¶DERUG pWp LQIOXHQWH GDQV OHV VHFWHXUV pFRQRPLTXHV WXUFV YRXpV j XQH
H[SRUWDWLRQ FURLVVDQWH GX IDLW GH OD QRXYHOOH SROLWLTXH pFRQRPLTXH PLVH HQ SODFH GDQV OHV
DQQpHV  3RXU OD SUHPLqUH IRLV GHV pOLWHV pFRQRPLTXHV XUEDLQHV PDLQWLHQQHQW GH IRUWV
OLHQVDYHFOHXUVYLOOHVHWYLOODJHVG¶$QDWROLHGRQWHOOHVVRQWRULJLQDLUHV

+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
 $NDJO 'HQL] %LOLFL )DUXN HW $OL .D]DQFLJLO ³,QWURGXFWLRQ´ LQ $NDJO 'HQL] %LOLFL )DUXN HW $OL
.D]DQFLJLOGLUV/D7XUTXLHG¶XQHUpYROXWLRQjO¶DXWUH3DULV(GLWLRQV3OXULHOS
<DYX]+DNDQ6HFXODULVPDQG0XVOLP'HPRFUDF\LQ7XUNH\&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
S
 ? ?

(Q RSSRVLWLRQ DYHF O¶$VVRFLDWLRQ GHV +RPPHV G¶$IIDLUHV HW ,QGXVWULHOV 7XUFV 7UN
6DQD\LFLOHULYHøúDGDPODUÕ'HUQH÷L±7h6,$' OHSULQFLSDOSDWURQDWWXUFSOXW{WSURFKHGHV
FHUFOHV NpPDOLVWHV O¶$VVRFLDWLRQ GHV +RPPHV G¶$IIDLUHV HW GHV ,QGXVWULHOV ,QGpSHQGDQWV
0VWDNLO 6DQD\LFL YH øú DGDPODUÕ 'HUQH÷L  0h6,$' HVW DORUV LQVWDXUpH HQ  &HWWH
LQVWDQFH UpXQLW GHV HQWUHSULVHV HW GHV KRPPHV G¶DIIDLUHV TXL VH UDSSURFKHQW GHV YDOHXUV
FRQVHUYDWULFHV
1RXV SRXYRQV DORUV DIILUPHU TX¶LO V¶DJLW ©GH OD UHYDQFKH GH O¶$QDWROLH VXU ,VWDQEXO GH OD
7XUTXLHDVLDWLTXHVXU OD7XUTXLHHXURSpHQQH OH GpYHORSSHPHQWGHUpJLRQV ODLVVpHVGHF{Wp
SDU OHV FDSLWDOHV ,VWDQEXO HW $QNDUDª &HWWH VLWXDWLRQ Q¶DIIHFWH SDV VHXOHPHQW OHV VHFWHXUV
pFRQRPLTXHVPDLVpJDOHPHQWOHVGRPDLQHVVRFLDX[HWSROLWLTXHV ? ?
'HV PHPEUHV GX 0h6,$' VRQW DLQVL j FRPSWHU SDUPL OHV IRQGDWHXUV GH O¶$.3 HW YLQJW
G¶HQWUHHX[RQWpWppOXVFRPPHGpSXWpVGHFHOXLFLORUVGHVpOHFWLRQVJpQpUDOHVGH
/DIRUWHLPSODQWDWLRQGHFHWWHDVVRFLDWLRQGDQVOHVUpJLRQVGHO¶$QDWROLHDSHUPLVDX3DUWLGH
OD -XVWLFH HW GX 'pYHORSSHPHQW GH SURILWHU G¶XQ DYDQWDJH LQFRQWHVWDEOH IDFH DX[ DXWUHV
IRUPDWLRQV WHOV TXH OH &+3 $LQVL OH 0h6,$' QH FRPSRUWH SDV PRLQV GH  EXUHDX[ j
WUDYHUVO¶$QDWROLHDORUVTXHOD7h6,$'Q¶HQSRVVqGHDXFXQ/DMHXQHVVHGHVFRPSRVDQWHVGX
0h6,$'DYHFGHVHQWUHSULVHVPHPEUHVIRQGpHVDSUqVFRQWUDVWHpJDOHPHQWDYHF
OHIDLWTXHGHVFRPSDJQLHVIDLVDQWSDUWLHVGX7h6,$'RQWpWppWDEOLHVDYDQW ? ?
0rPH VL OHXUV IRUFHV G¶DWWUDFWLRQ VH IRQW GH SOXV HQ SOXV UHVVHQWLU GDQV OD UHFKHUFKH GH
QRXYHOOHV pOLWHV DX[ PRGHV GH YLH SURYLQFLDX[ HW FRQVHUYDWULFHV j O¶LQWpULHXU GH OD VSKqUH
pFRQRPLTXH OHV SDUWLVDQV GH O¶LVODPLVPH WXUF VRQW pJDOHPHQW WUqV DWWDFKpV DX[ DVSHFWV
FXOWXUHOVWUDGLWLRQQHOV/HVDGKpUHQWVDX[GLIIpUHQWVWHQGDQFHVSROLWLTXHVLVODPLVWHVWXUFVDLQVL
TX¶jGHVPRXYHPHQWVjFRQQRWDWLRQLVODPLTXHWHOVTXHO¶$.3VRQWHQHIIHWILHUVGHODFXOWXUH
HWGHVPRGHVGHYLHLVVXVGHVUpJLRQVGHO¶$QDWROLH ? ?



 %D]LQ 0DUFHO HW 6WpSKDQH GH 7DSLD /D 7XUTXLH *pRJUDSKLH G¶XQH SXLVVDQFH pPHUJHQWH 3DULV $UPDQG
&ROLQS
$WDVR\<LOGL]RSFLWSS
)XOOHU*UDKDP(7KHIXWXUHRISROLWLFDO,VODP1HZ<RUN3DOJUDYHPDFPLOODQS
 ? ?

$SUqV DYRLU FRQWULEXp SXLV EpQpILFLp GHV VXFFqV GX 3DUWL 5HIDK GDQV OHV DQQpHV 
QRWDPPHQWVXLWHDX[ERQVVFRUHVREWHQXVSDUFHGHUQLHUORUVGHVpOHFWLRQVORFDOHVGHOHV
©WLJUHVDQDWROLHQVªRQWUDSLGHPHQWYXHQO¶$.3OHXUUHSUpVHQWDQWOpJLWLPH
©6WLPXOpHV SDU OD UpXVVLWH GH FHV QRXYHOOHV pOLWHV VRFLRpFRQRPLTXHV OHV SRSXODWLRQV GHV
UpJLRQVPRLQVGpYHORSSpHVGXSD\VRQWFRPPHQFpjSUHQGUHSDUWjODPRGHUQLWpWXUTXHWRXW
HQJDUGDQWOHXUFXOWXUHWUDGLWLRQQHOOHHWOHXUIRLª ? ?
&HWWH IRUPDWLRQ FRQVWLWXH XQH SODWHIRUPH SROLWLTXH LGpDOH DX[ DVSLUDWLRQV GH FHV QRXYHOOHV
FODVVHV PR\HQQHV TXL VRXKDLWHQW j OD IRLV H[SULPHU OHXUV DWWDFKHPHQWV DX[ YDOHXUV
WUDGLWLRQQHOOHVHWOHXUVDGKpVLRQVDX[SROLWLTXHVpFRQRPLTXHVQpROLEpUDOHV
/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWUpXVVLWjpWDEOLUGHVROLGHVUpVHDX[DYHFFHVFODVVHV
PR\HQQHV SLHXVHV GDQV OHVTXHOOHV VRQW DXVVL UHFUXWpV GHV PHPEUHV DFFpGDQW j GHV KDXWHV
SRVLWLRQVjO¶LQWpULHXUGHFHWWHIRUPDWLRQ ? ?
'DQVOHVVHFWHXUVVRFLRpFRQRPLTXHV OHSRLGVGHFHVJURXSHVIRUWHPHQWFRQQHFWpVDXUHVSHFW
GHVLGpHVFRQVHUYDWULFHVVHUDSSURFKHDLQVLSURJUHVVLYHPHQWGHFHOXLGHVpOLWHVNpPDOLVWHVTXL
SU{QHQW OH UHVSHFW GH OD ODwFLWp 7RXW HQ UHVWDQW ODUJHPHQW PDMRULWDLUHV DX VHLQ GHV IRUFHV
pFRQRPLTXHVGXSD\VFHVGHUQLqUHVYRLHQWSRXUDXWDQWOHXUVSRVLWLRQVV¶DIIDLEOLUDXUHJDUGGH
OD UDSLGHFURLVVDQFHGHVHQWUHSULVHVDWWDFKpHVDX[SULQFLSHV LVODPLTXHV/DFRQVROLGDWLRQGH
VHV pWURLWV UDSSRUWV DYHF OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW IDYRULVH VHQVLEOHPHQW
O¶LPSODQWDWLRQ GH FHOOHVFL j O¶LQWpULHXU GX PDUFKp QDWLRQDO HW LQWHUQDWLRQDO /H IDFWHXU
UHOLJLHX[H[HUFHDORUVXQU{OHSULPRUGLDOGDQVOHUHQIRUFHPHQWGHODSRVLWLRQGHODERXUJHRLVLH
DQDWROLHQQHGDQVOHSD\V
(Q FRPSOpPHQW GH VRQ DWWDFKHPHQW DX[ QRXYHOOHV FODVVHV FRQVHUYDWULFHV OH SDUWL FKHUFKH
pJDOHPHQW GXUDQW VHV SUHPLqUHV DQQpHV DX SRXYRLU j GLYHUVLILHU VRQ pOHFWRUDW HQ QH VH
SRVLWLRQQDQWSDVRXWUqVSHXVXUGHVSROLWLTXHVSURFKHVGHV IRQGHPHQWVGH O¶LVODPLVPH WXUF
/¶$.3HVWSDUYHQXjpODUJLUVDEDVHpOHFWRUDOHHQDWWUD\DQWGHVSDUWVGHODSRSXODWLRQTXLQH
VRQW IRUFpPHQW SDV HQ DFFRUG DYHF OD PLVH HQ DYDQW GH OHXUV YLVLRQV GHV YDOHXUV
FRQVHUYDWULFHV


 $NDJO 'HQL] %LOLFL )DUXN HW $OL .D]DQFLJLO RS FLW LQ $NDJO 'HQL] %LOLFL )DUXN HW $OL .D]DQFLJLO
GLUVRSFLWSS
7H]FU*QHú0XUDWRSFLWS
 ? ?


/¶pODUJLVVHPHQWGHO¶pOHFWRUDWFRPPHXQHIRUFHG¶RSSRVLWLRQSROLWLTXH
IDFHDXFRXUDQWNpPDOLVWH

/¶pOHFWRUDW GH O¶$.3 j VHV GpEXWV HVW ORLQ G¶rWUH FRPSRVp H[FOXVLYHPHQW GH SHUVRQQHV VH
WURXYDQWVHXOHPHQWHQDFFRUGDYHFXQHYLVLRQLVODPLTXHRXOHVpOpPHQWVFRQVHUYDWHXUVPLVHQ
DYDQW SDU OHV FDGUHV GX SDUWL &HOXLFL HVW DYDQW WRXW YX SRXU XQH LPSRUWDQWH SDUWLH GH OD
SRSXODWLRQ WXUTXH FRPPH pWDQW XQ PRXYHPHQW SRUWHXU G¶HVSRLU IDFH j OD JUDYH FULVH
VRFLRpFRQRPLTXHHWDXIRUWQLYHDXGHFRUUXSWLRQFRQQXVSDUOHSD\VjODILQGHVDQQpHV
HWDXGpEXWGHVDQQpHV
&HWWH QRXYHOOH IRUPDWLRQ VH SRVH VpULHXVHPHQW GqV VD IRQGDWLRQ FRPPH XQ FRQFXUUHQW
UHGRXWDEOH SRXU OHV DXWUHV PRXYHPHQWV SROLWLTXHV SULQFLSDOHPHQW OH &+3 /H FRXUDQW
NpPDOLVWH VH WURXYH VXUSULV SDU OD YRORQWp GH FHWWH HQWLWp FRQVHUYDWULFH GH UHVSHFWHU OHV
SULQFLSHVGpILQLVSDU0XVWDID.HPDO
'XUDQW VRQ SUHPLHU PDQGDQW DX SRXYRLU GH  j  OH SDUWL D FKHUFKpj DWWLUHU OH
PD[LPXPGHSDUWLVDQVYHQDQWGHWRXV OHVERUGVGH OD VRFLpWpHWQRQVHXOHPHQWSURFKHVGHV
LGpHV LVODPLTXHV/¶$.3DDLQVLFHQWUpVRQGLVFRXUVHWVHVUpIRUPHVVXUGHVWKqPHVWHOVTXH
OHVGURLWVFLYLTXHVHWOHVOLEHUWpVSHUVRQQHOOHVWRXWHQD\DQWXQHDSSURFKHVXUODUHOLJLRQD[pH
VXUGHVWHUPHVGHOLEHUWpGHFKRL[HWGHFRQVFLHQFH ? ?
&RPPH O¶DGpFODUp5HFHS7D\\LS(UGR÷DQVXLWHDX[pOHFWLRQVGH ODSULRULWpGHO¶$.3
©Q¶HVWSDVGHUpVRXGUHODTXHVWLRQGX©YRLOHªFRPPHEHDXFRXSGHSHUVRQQHVGHVFHUFOHV
LVODPLTXHV HW ODwFV V¶\ DWWHQGDLHQW PDLV SOXW{W G¶DFFpOpUHU OH SURFHVVXV G¶DGKpVLRQ GH OD
7XUTXLHGDQVO¶8(ª ? ?
(Q FRQWLQXDWLRQ j OD FDPSDJQH pOHFWRUDOH OH QRXYHDX JRXYHUQHPHQW V¶HVW JpQpUDOHPHQW
DEVWHQXORUVGHVHVTXDWUHSUHPLqUHVDQQpHVDXSRXYRLUGHGLVFXWHUGHVXMHWVWRXUQDQWDXWRXU
GHODODwFLWpHWGHODSODFHGHODUHOLJLRQGDQVODVRFLpWpWXUTXH


6LOYHUVWHLQ%ULDQ,VODPDQG0RGHUQLW\LQ7XUNH\1HZ<RUN3DOJUDYHPDFPLOODQS
'D÷Õ,KVDQRSFLWLQ<DYX]+DNDQGLURSFLWS
 ? ?

6HXOV OHVGHX[ WHQWDWLYHVDYRUWpHVGHFULPLQDOLVHU O¶DGXOWqUHHWG¶DFFURLWUH OHVSRVVLELOLWpVGH
UpXVVLWH GHV pOqYHV GHV pFROHV ,PDP+DWLS ORUV GHV H[DPHQV G¶HQWUpHV DX[ XQLYHUVLWpV
FRQVWLWXHQWGHVH[FHSWLRQVjFHVSULQFLSHV ? ?
&HVGHX[SDUWLFXODULWpVTXLVHVRQWGpURXOpHVHQRQWHVVHQWLHOOHPHQWpWpPLVHVHQDYDQW
DILQ GH FRQYHQLU DX[ DWWHQWHV GH OD IUDFWLRQ OD SOXV FRQVHUYDWULFH GX SDUWL 3RXU DXWDQW OH
JRXYHUQHPHQW WXUF VRXKDLWH DSSOLTXHU XQH SROLWLTXH GH FRQVHQVXV HW QRQ H[FOXVLYHPHQW
SURFKHGHVYDOHXUVWUDGLWLRQQHOOHV
©*UkFHjVRQRXYHUWXUHSROLWLTXHO¶$.3DWWLUHOHVFRXFKHVOLEpUDOHVGHODVRFLpWpVRXKDLWDQW
OH GpVHQJDJHPHQW FRPSOHW GH O¶(WDW GH OD YLH pFRQRPLTXH HW VRFLDOH 'pSRXUYX GH WRXWH
RULHQWDWLRQ LGpRORJLTXHUDGLFDOH O¶$.3UDWLVVHGRQF ODUJHHW UpFXSqUHXQHERQQHSDUWLHGH
O¶pOHFWRUDWGHVSDUWLVWUDGLWLRQQHOVGXFHQWUHª ? ? ?
/¶HQVHPEOH GH FHV pOpPHQWV WHQGDQW DX FRQVHQVXV SHUPHW GH SHQVHU TXH OH FRXUDQW
FRQVHUYDWHXU HQ 7XUTXLH D FRPSULV TX¶LO GHYDLW FKHUFKHU j FRPSRVHU DYHF O¶HQVHPEOH GHV
JURXSHV\FRPSULV O¶DUPpHHW OHVIRUFHV ODwTXHVDILQGHEpQpILFLHUG¶XQQRXYHOpODQGXUDEOH
SRXUO¶$.3VXUODVFqQHSROLWLTXHGXSD\V
&HGHUQLHUVHFDUDFWpULVHDORUVDXGpEXWSDUVDYRORQWpGHUHWLUHU O¶LVODPGH ODYLHSROLWLTXH
DILQGHVHFRQFHQWUHUVXUODVDXYHJDUGHGHVRQUpVHDXVRFLDOTXLUHSUpVHQWHOHVIRQGHPHQWVGX
FRQVHUYDWLVPHGXSDUWL ? ?
/¶pODUJLVVHPHQWGHVD EDVHpOHFWRUDOHSDU UDSSRUWDX[SDUWLV LVODPLVWHVFODVVLTXHVFRQVWLWXH
DORUVXQERQLQGLFDWHXUG¶XQHFHUWDLQHWUDQVIRUPDWLRQGXFRXUDQWFRQVHUYDWHXUWXUF







+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
hQVDOGL/HYHQWRSFLWSS
'D÷Õ,KVDQRSFLWLQ<DYX]+DNDQGLURSFLWS
 ? ?


/HUHQRXYHDXGXFRXUDQWFRQVHUYDWHXUHQ7XUTXLH


/¶LVODPSROLWLTXHHQWUHWUDGLWLRQVHWWUDQVIRUPDWLRQV

/¶LVODPLVPHWXUFDFRQQXXQHpYROXWLRQ LGpRORJLTXHHWVWUXFWXUHOOHSURJUHVVLYH LPSRUWDQWHj
SDUWLU GHV DQQpHV  &HWWH WHQGDQFH V¶HVW VXUWRXW FRQVROLGpH j SDUWLU GH OD IRQGDWLRQ GH
O¶$.3HWGHVRQDFFHVVLRQDXSRXYRLUDXGpEXWGHVDQQpHV&HOXLFLQ¶HVWFHSHQGDQWSDV
O¶XQLTXHDFWHXUGHVFKDQJHPHQWVDXVHLQGXFRXUDQWFRQVHUYDWHXU
© (Q 7XUTXLH DYHF OD PRQWpH GHV LGHQWLWpV LVODPLTXHV GDQV OD SpULRGH VXLYDQW  OH
TXHVWLRQQHPHQW GH OD PRGHUQLVDWLRQ NpPDOLVWH GRQW O¶RFFLGHQWDOLVDWLRQ HVW GpILQLH FRPPH
pWDQWO¶XOWLPHEXWDpWpHIIHFWXpSDUOH0h6,$'GDQVODVSKqUHpFRQRPLTXHSDUO¶$.3GDQV
ODVSKqUHSROLWLTXHHWSDUOHPRXYHPHQW*OHQGDQVOHGRPDLQHFXOWXUHOª ? ?
/HVWURLVRUJDQLVDWLRQVTXHVRQWOH0h6,$'OH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHWOH
PRXYHPHQW *OHQ UHSUpVHQWHQW DLQVL OHV V\PEROHV OHV SOXV LPSRUWDQWV GHV WUDQVIRUPDWLRQV
FRQQXHVSDUOHVSDUWLVDQVGHO¶LVODPSROLWLTXHHQ7XUTXLH
,O HVW WRXW G¶DERUG LPSRUWDQW GH FRPSUHQGUH OHV FRPSRVDQWHV GX UHQRXYHDX GX FRXUDQW
FRQVHUYDWHXUHQ7XUTXLHjSDUWLUGXGpEXWGHVDQQpHV3RXUFHODQRXVGHYRQVDYDQWWRXW
DQDO\VHUOHVGLIIpUHQWVIRQGHPHQWVGXQRXYHOLVODPLVPHWXUFHQDQDO\VDQWOHVGLYHUVHVLGHQWLWpV
GH O¶$.3j ODVXLWHGH O¶pWXGHGHVSULQFLSDX[PDUTXHXUVGHGLIIpUHQFLDWLRQVHWGHFRQWLQXLWp
GXSDUWLDYHFOHVIRUPDWLRQVSROLWLTXHVLVODPLVWHVFODVVLTXHV
/¶REVHUYDWLRQ GH O¶DOOLDQFH HQWUH OH QRXYHDX SDUWL DX SRXYRLU HW OD FRQIUpULH JOHQLVWH j
WUDYHUVOHVFRQGLWLRQVTXLRQWDPHQpjFHWWHHQWHQWHGHVIRUFHVLVODPLTXHVSHUPHWHQVXLWHGH
FRPSUHQGUHOHVLQWpUrWVUpFLSURTXHVGHFHVGHX[HQWLWpV

 ? ? .R\XQFX /RUDVGD÷Õ %HUULQ ³*OREDOL]DWLRQ 0RGHUQL]DWLRQ DQG 'HPRFUDWL]DWLRQ LQ7XUNH\ 7KH )HWKXOODK
*OHQ 0RYHPHQW´ LQ .H\PDQ ( )XDW GLU 5HPDNLQJ 7XUNH\ *OREDOL]DWLRQ $OWHUQDWLYH 0RGHUQLWLHV DQG
'HPRFUDF\/DQKDP/H[LQJWRQ%RRNVS
 ? ?

/¶DQDO\VH GX UHWRXU G¶XQ FRQVHUYDWLVPH UHOLJLHX[ OLp j XQH QRXYHOOH VLWXDWLRQ DX 0R\HQ
2ULHQWFHVGHUQLqUHVGpFHQQLHVYDSHUPHWWUHG¶REVHUYHU ODUpVXUJHQFHGH O¶LVODPLVPHGDQV OD
UpJLRQHWO¶LPSRUWDQFHGHOD7XUTXLHGDQVFHFRQWH[WH
$YHF O¶DFFHVVLRQ DX SRXYRLU GH O¶$.3 O¶LVODPLVPH WXUF FRPPHQFH j SUHQGUH XQ QRXYHDX
YLVDJH ,O GHYLHQW DLQVL SOXV FRPSOLTXp HW LQMXVWLILDEOH G¶LQFOXUH FH SDUWL GDQV OH FRQFHSW GH
O¶LVODPLVPHWXUFWUDGLWLRQQHO
&RPPH O¶LQGLTXH .DGLU &DQDWDQ FHWWH IRUPDWLRQ SHXW rWUH GpILQLH FRPPH pWDQW XQ ©QpR
LVODPLVPHª GX IDLW TX¶LO UHSUpVHQWH XQH QRXYHOOH IRUPH G¶LVODPLVPH SDU UDSSRUW j FHOXL
LQKpUHQW DX[ SDUWLV LVODPLVWHV SUpFpGHQWV 3RXU OXL DX FRQWUDLUH GH O¶LVODPLVPH WUDGLWLRQQHO
TXL VRXKDLWH XWLOLVHU OD SULVH GX SRXYRLU SRXU LVODPLVHU OD VRFLpWp OH QpRLVODPLVPH GpVLUH
UpSRQGUHDX[QpFHVVLWpVPRUDOHVHWVSLULWXHOOHVGHODVRFLpWpSDUOHFRQVHQVXV ? ?
7KLHUU\ =DUFRQH H[SOLTXH DORUV FH UHYLUHPHQW j O¶LQWpULHXU GH O¶LVODPLVPH GH OD PDQLqUH
VXLYDQWH
©/¶pYqQHPHQW UHPDUTXDEOH GH OD ILQ GX ;;H VLqFOH HVW OD FULVH GH FHW LVODP >GX PRGqOH
FRQIUpULTXH TXL GRPLQH O¶LVODP SROLWLTXH GH  j @ TXL Q¶D SDV VX KDUPRQLVHU VRQ
SURMHWSROLWLTXHGDQVOHFDGUHG¶XQ(WDWODwTXHHWWURXYHUXQFRPSURPLVDYHFOHVPLOLWDLUHVTXL
HQVRQWOHVJDUDQWV/¶pPHUJHQFHGX3DUWLGHODMXVWLFHHWGXGpYHORSSHPHQWHQHVWXQH
UpSRQVHjFHWWHFULVHHWOHVLJQHG¶XQUHQRXYHOOHPHQWGHFHWLVODP/HSDUWLV¶HVWFRQVWUXLWVXU
XQ UHMHW GX PRGqOH FRQIUpULTXH HW VXU XQH UHFRQVLGpUDWLRQ GH OD GpPRFUDWLH XQ WHUPH YLGH
MXVTX¶DORUVGDQVO¶LVODPSROLWLTXHª ? ?
&RPPHQW GRLWRQ DORUV GpILQLU FH SDUWL" 4XHOOHV VRQW VHV PDUTXHV GH UHVVHPEODQFHV HW GH
GLIIpUHQFLDWLRQ DYHF OHV SDUWLV LVODPLVWHV WXUFV WUDGLWLRQQHOV DX FRXUV GHV WURLV GpFHQQLHV OH
SUpFpGDQW"/HVGLVWLQFWLRQVHWDQDORJLHVHQWUHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHWOHV
IRUPDWLRQV LVODPLVWHGLULJpHVSDU1HFPHWWLQ(UEDNDQHWVHVVXFFHVVHXUVSHUPHWWHQWGHPLHX[
FRPSUHQGUH OHV GLYHUVHV LGHQWLWpV GH O¶$.3 /H UHQRXYHDX GX FRXUDQW FRQVHUYDWHXU HQ
7XUTXLHV¶H[SOLTXHSDUFHVFDUDFWpULVWLTXHV



 &DQDWDQ .DGLU ³$.3 %DJODPLQGD µ<HQL ,VODPFLOLN¶´ >/H µQRXYHO LVODPLVPH¶ GDQV OH FRQWH[WH GH O¶$.3@
%LOJLYH'úQFHQRSS
=DUFRQH7KLHUU\RSFLWS
 ? ?


 /HV GLIIpUHQFLDWLRQV PDMHXUHV HQWUH O¶LVODPLVPH FODVVLTXH WXUF HW
O¶$.3

/¶$.3 Q¶DSDVpWpFUppFRPPHpWDQWXQpOpPHQWGH ODFRQWLQXDWLRQ ORJLTXHGHV IRUPDWLRQV
LVODPLVWHV TXL VH VXFFqGHQW GHSXLV OHV DQQpHV  HQ 7XUTXLH 8Q FHUWDLQ QRPEUH GH
GLIIpUHQFHV LPSRUWDQWHV VRQW DLQVL j GpQRPEUHU HQWUH FH SDUWL HW OHV RUJDQLVDWLRQV LVODPLVWHV
WXUTXHVWUDGLWLRQQHOOHV
7RXWG¶DERUGVHVFDGUHVVRXKDLWHQWGqVVDFUpDWLRQH[SOLTXHUTXHOHXUIRUPDWLRQQHSHXWSDV
rWUHTXDOLILpHG¶LVODPLVWH1HVHUHFRQQDLVVDQWSDVGDQVODFRQWLQXLWpGHVIRUPDWLRQVLVODPLVWHV
WXUTXHV OH WHUPHGHGpPRFUDWHFRQVHUYDWHXUHVWDLQVLPLVHQDYDQWSRXUOHGpILQLU0rPH OH
ODEHOGHSDUWL©PXVXOPDQGpPRFUDWHªQ¶HVWDORUVSDVXWLOLVpSDUOHVOHDGHUVGHO¶$.3 ? ?
8QH DXWUH GLIIpUHQFH PDMHXUH HQWUH FHWWH IRUPDWLRQ HW OHV SDUWLV LVODPLVWHV WXUFV SUpFpGHQWV
FRQVWLWXHODYRORQWpGHVHVIRQGDWHXUVGHV¶pORLJQHUGHODJHVWLRQDXWRULWDULVWHGHVIRUPDWLRQV
GLULJpHVSDU1HFPHWWLQ(UEDNDQ(QFRPSOpPHQWODIUDQJHUpIRUPDWULFHDYHFjVDWrWH5HFHS
7D\\LS (UGR÷DQ HW $EGXOODK *O GX 3DUWL 5HIDK D pWp GH SOXV HQ SOXV FRQWUDULpH SDU
O¶REVHVVLRQ GH 1HFPHWWLQ (UEDNDQ HQYHUV O¶LPSRVLWLRQ GH TXHVWLRQV UHOLJLHXVHV WHOOH TXH OH
YRLOHGDQVOHGpEDWVRFLpWDOWXUF,OV¶DJLWOjGHGHX[GHVSULQFLSDX[DUJXPHQWVGHGLVVHQVLRQ
VRXWHQXVSDUOHVMHXQHVJpQpUDWLRQVFRQVHUYDWULFHVHWD\DQWFRQGXLWjODFUpDWLRQGX3DUWLGHOD
-XVWLFHHWGX'pYHORSSHPHQW
,OIDXWDXVVLPHWWUHHQDYDQW OHIDLWTXHFHQRXYHDXSDUWLDGqVOHGpSDUWpWpFRPSRVpSDUXQH
PDMRULWp GH SHUVRQQHV SULYLOpJLDQW OHXU FDUULqUH VXU OD VFqQH SROLWLTXH WXUTXH SOXW{W TXH OD
SRXUVXLWHG¶XQHPLVVLRQUHOLJLHXVHFRPPHFHODpWDLWHQFRUHOHFDVGDQVOHVDQQpHV&HWWH
WUDQVLWLRQGHO¶LGpDOLVPHYHUVOHSUDJPDWLVPHDFRQWULEXpUDSLGHPHQWjDWWLUHUGHQRPEUHXVHV
SHUVRQQHVYHQDQWGHGLYHUVFRXUDQWVSROLWLTXHVjUHMRLQGUHO¶$.3 ? ? ?




+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
7H]FU*QHú0XUDWRSFLWSS
 ? ?

%LHQTXHOHF°XUGHVHVSDUWLVDQVVRLWFRQVWLWXpGHSHUVRQQHVSLHXVHVO¶$.3QHFKHUFKHSDV
jLVODPLVHUO¶eWDWWXUFHQ\LPSRVDQWODFKDUL¶D/¶LVODPHVWDLQVLSOXW{WYXSRXUVHVSDUWLVDQV
FRPPHXQHVRXUFHSUHPLqUHGHPRUDOLWpGDQVODFRQGXLWHGHOHXUYLHTXRWLGLHQQH&HSHQGDQW
FHWWHUHODWLRQHQWUHODUHOLJLRQHWODPRUDOLWpQ¶DSDVjV¶LQVFULUHGDQVODORLjWUDYHUVODFKDUL¶D
SRXUO¶HQVHPEOHGHODVRFLpWpWXUTXH,OV¶DJLWDORUVGHV¶LQVSLUHUGHO¶LVODPSRXUFRPEDWWUHOD
FRUUXSWLRQGpIHQGUHODMXVWLFHpFRQRPLTXHHWIDYRULVHUOHERQKHXUSHUVRQQHO ? ?
$ILQ GH QH SDV UpSpWHU OHV HUUHXUV FRPPLVHV SDU OHV GLULJHDQWV GX 5HIDK HW GX 3DUWL GH OD
)pOLFLWpO¶$.3GXUDQWVHVSUHPLqUHVDQQpHVDXSRXYRLUQHGpVLUHSDVXWLOLVHUXQWRQDJUHVVLI
GDQVVHVGLVFRXUVVXUOHVVXMHWVOLpVjO¶LVODP
3RXU $\úH .DGLR÷OX ? DX GpEXW GHV DQQpHV  LO H[LVWH SULQFLSDOHPHQW WURLV SRLQWV GH
GLYHUJHQFHV HQWUH O¶$.3 HW OHV SDUWLV LVODPLVWHV TXL O¶RQW SUpFpGp 7RXW G¶DERUG SDU VRQ
GLVFRXUV PRGpUp HW QRQ SRUWp VXU OD UHOLJLRQ FHWWH QRXYHOOH IRUPDWLRQ Q¶D SDV G¶LGHQWLWp
LVODPLTXH 8Q VHFRQG pOpPHQW V¶H[SOLTXH SDU O¶DSSOLFDWLRQ G¶XQH SROLWLTXH pFRQRPLTXH
QpROLEpUDOH DWWHQWLYH DX[ H[LJHQFHV GH OD PRQGLDOLVDWLRQ $ O¶LQYHUVH OHV SDUWLV LVODPLVWHV
WXUFVGLULJpVSDU1HFPHWWLQ(UEDNDQVHWURXYHQWHQGpVDFFRUGDYHFO¶RXYHUWXUHGHO¶pFRQRPLH
WXUTXHDX PDUFKpFDSLWDOLVWH LQWHUQDWLRQDO/H WURLVLqPHSRLQWGHGLIIpUHQFLDWLRQ SURYLHQWGH
O¶DGRSWLRQSDUOHQRXYHDXSDUWL LVODPRFRQVHUYDWHXUG¶XQHSROLWLTXHHWG¶XQQRXYHDXVW\OHGH
ODQJDJHSULYLOpJLDQWOHFRPSURPLVDXFRQIOLW ? ?
'X SRLQW GH YXH pFRQRPLTXH OD GLIIpUHQFLDWLRQ DYHF O¶LGpRORJLH LVODPLVWH WUDGLWLRQQHOOH VH
UpDOLVH SULQFLSDOHPHQW HQ V¶HQJDJHDQW SOHLQHPHQW GDQV OH V\VWqPH FDSLWDOLVWH LQWHUQDWLRQDO
/¶XQLTXHXQLRQpFRQRPLTXHDYHFG¶DXWUHVSD\VPXVXOPDQVQ¶HVWDORUVSOXVG¶DFWXDOLWp
/DUpIOH[LRQDXVXMHWGHODSODFHGHODwFLWpGDQVODVRFLpWpWXUTXHUHSUpVHQWHDXVVLXQDVSHFWGH
GLYHUJHQFH HQWUH OHV GHX[ HQWLWpV SROLWLTXHV /¶$.3 LQGLTXH FODLUHPHQW j SDUWLU GH VRQ
SURJUDPPHpOHFWRUDOGHTXHODODwFLWpHVWXQHFRQGLWLRQLQGLVSHQVDEOHjODGpPRFUDWLHHQ
7XUTXLH(OOHHVWpJDOHPHQWODJDUDQWLHHQIDYHXUGHODOLEHUWpGHUHOLJLRQHWGHFRQVFLHQFH ? ?


0DQGDYLOOH3HWHU*OREDO3ROLWLFDO,VODP1HZ<RUN/RQGUHV5RXWOHGJHS
 .DGÕR÷OX $\úH ³/LPLWV RI &RQVHUYDWLYH &KDQJH 5HIRUP &KRUHRJUDSK\ RI WKH -XVWLFH DQG 'HYHORSPHQW
3DUW\´ LQ gNWHP .HUHP .DGÕR÷OX $\úH DQG 0HKPHW .DUOÕ GLUV $QRWKHU(PSLUH" $ GHFDGH RI 7XUNH\¶V
)RUHLJQ3ROLF\XQGHUWKH-XVWLFHDQG'HYHORSPHQW3ROLF\,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\SS
+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
 ? ?

,O DGRSWH DXVVL XQH YLVLRQ SOXV OLEpUDOH TXH VHV SUpGpFHVVHXUV HQ LQYRTXDQW OH UHVSHFW GHV
GURLWV LQGLYLGXHOV ,O V¶DJLW DLQVL G¶HIIHFWXHU XQ UHSRVLWLRQQHPHQW GHV IRUFHV LVODPLTXHV j
O¶LQWpULHXUGXFDGUHODwTXHWXUF ? ?
(QPDWLqUHGHSROLWLTXHpWUDQJqUHO¶$.3VRXKDLWHGqVOHGpSDUWFRPELQHUGHERQQHVUHODWLRQV
DYHF O¶(XURSH HQ YXH G¶DFFpOpUHU OH U\WKPH GHV QpJRFLDWLRQV G¶DGKpVLRQ HW OHV SD\V
PXVXOPDQV SDUWLFXOLqUHPHQW GX 0R\HQ2ULHQW ,O QH V¶DJLW SDV GH UHPHWWUH HQ TXHVWLRQ OHV
LGHQWLWpVHXURSpHQQHHWRULHQWDOHGHOD7XUTXLH
$ O¶LQYHUVHGH1HFPHWWLQ(UEDNDQ5HFHS7D\\LS(UGR÷DQQ¶DIILFKHSDVXQHDSSURFKHDQWL
RFFLGHQWDOHGDQVO¶H[HUFLFHGHVUHODWLRQVH[WpULHXUHVGHOD7XUTXLHHWDIILUPHVRQVRXWLHQjXQH
UDSLGHDGKpVLRQWXUTXHjO¶8QLRQHXURSpHQQH
/H SDUWL VH GLVVRFLH pJDOHPHQW DX FRXUV GH VHV SUHPLqUHV DQQpHV DX SRXYRLU GHV YLYHV
FULWLTXHVGHVSDUWLVLVODPLVWHVWXUFVFODVVLTXHVHQYHUV,VUDsOPDUTXpHVG¶XQUpHODQWLVpPLWLVPH
&H Q¶HVW TXH VXLWH j O¶pOLPLQDWLRQ GX &KHLNK <DVVLQH IRQGDWHXU HW OHDGHU GX PRXYHPHQW
+DPDVHQTXHOH3UHPLHUPLQLVWUHWXUFYDpPHWWUHGHVUHSURFKHVj,VUDsOHQO¶DFFXVDQW
G¶rWUH XQ©eWDW WHUURULVWHª 'H SOXV j SDUWLU GH O¶pFODWHPHQW GX FRQIOLW LVUDpOROLEDQDLV DX
FRXUVGHO¶pWpO¶$.35HFHS7D\\LS(UGR÷DQHQSUHPLHUYDFRPPHQFHUjpPHWWUHGHV
UpVHUYHVGHSOXVHQSOXVYLUXOHQWHVYLVjYLVGHODSROLWLTXHLVUDpOLHQQHGDQVODUpJLRQ
/D UHSUpVHQWDWLRQ GHV DOOLDQFHV JpRJUDSKLTXHV FRQVWLWXH DXVVL XQ pOpPHQW GH GLIIpUHQFLDWLRQ
HQWUH OHV GLYHUVHV IRUPDWLRQV SROLWLTXH 3RXU 1HFPHWWLQ (UEDNDQ OH PRQGH UHSRVH VXU XQH
DSSURFKHGLFKRWRPLTXHFRQVWLWXpHGHSD\VDPLVTXLVHWURXYHUDLHQWGDQVOHPRQGHPXVXOPDQ
HWHQQHPLVTXLDSSDUWLHQGUDLHQWDXPRQGHRFFLGHQWDO/¶$.3UHMHWWHFHWWHWKpRULHHQPHWWDQW
O¶DFFHQW VXU OD QpFHVVLWp G¶XQH VROLGH HQWHQWH FRPSOpPHQWDLUH GH OD 7XUTXLH DYHF FHV GHX[
]RQHVJpRJUDSKLTXHV
(Q RSSRVLWLRQ j FHV GLIIpUHQFLDWLRQV UpHOOHV RX DIILFKpHV DYHF OHV SDUWLV LVODPLVWHV WXUFV OH
3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW SUpVHUYH PDOJUp WRXW GH YpULWDEOHV WHQGDQFHV
LVODPLTXHVKpULWpHVGHFHVGHUQLHUVGDQVOHVTXHOVOHVIRQGDWHXUVGHFHWWHIRUPDWLRQVRQWLVVXV



.DQUD%RUDRSFLWS
 ? ?


/DPLVHHQDYDQWGHOLJQHVGHFRQWLQXLWp

2Q REVHUYH XQH FHUWDLQH FRQWLQXDWLRQ GH O¶DWWDFKHPHQW GH OD IRUPDWLRQ GLULJpH SDU 5HFHS
7D\\LS(UGR÷DQDYHFOHFRQFHSWGHO¶LVODPLVPHWXUFWUDGLWLRQQHO&HODHVWYLVLEOHjWUDYHUVOD
SHUVLVWDQFHGHV\PEROHVIRUWVTX¶LOVVRLHQWH[SOLFLWHVRXLPSOLFLWHV
,OQHIDXWWRXWG¶DERUGSDVRXEOLHUTXHPrPHVLO¶$.3VHYHXWrWUHXQQRXYHDXSDUWLDYHFVHV
SURSUHV LGHQWLWpVj O¶LQWpULHXUGH O¶LVODPSROLWLTXHFHWWHIRUPDWLRQ UHVWH OHSURORQJHPHQWGHV
IRUPDWLRQV LVODPLVWHVWXUTXHVHWGHOHXUV LGpRORJLHV'X IDLWTXH ODPDMRULWpGHVHVPHPEUHV
IRQGDWHXUVDLWpWpjO¶LQWpULHXUGX3DUWL5HIDKLOQ¶HVWSDVSRVVLEOHGHGLVVRFLHUFRPSOpWHPHQW
FHVHQWLWpVSROLWLTXHV ? ?
&HFRQVWDWHVWFRQILUPpjSDUWLUGHO¶DQDO\VHGHODGpQRPLQDWLRQHWGHODGpVLJQDWLRQGXSDUWL
DLQVLTXHSDUO¶pWXGHGHO¶DVSHFWV\PEROLTXHGXORJRGHFHOXLFL
/H3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWFRPSRUWHDLQVLGDQVVDGpQRPLQDWLRQGHX[PRWV
LPSRUWDQWV OD ©MXVWLFHª DGDOHW HW OH ©GpYHORSSHPHQWª NDONÕQPD &HV GHX[ WHUPHV
FRQVWLWXHQWGHVFRQFHSWVKLVWRULTXHPHQWSULYLOpJLpVSDUODPRXYDQFHLVODPLTXH
/H SDUWL GH 5HFHS 7D\\LS (UGR÷DQ UHVWH GDQV FH VHQV GDQV OD FRQWLQXLWp GHV IRUPDWLRQV
GLULJpHVSDU1HFPHWWLQ(UEDNDQHQHPSOR\DQWFHVQRWLRQVGHMXVWLFHHWGHGpYHORSSHPHQW6L
O¶RQVHUpIqUHjO¶pSRTXHRWWRPDQHOHVLVODPLVWHVRQWpJDOHPHQWpWpIRUWHPHQWLQIOXHQFpVSDUOD
QRWLRQHXURSpHQQHGHSURJUqV ? ?
,OHVWDLQVLQRWDEOHGHUHPDUTXHUTXHO¶XQGHVVORJDQVGX3DUWL5HIDKDpWp©O¶RUGUHMXVWHHVW
QRWUH REMHFWLIª +HGHILPL] $GLO ']HQ ,O Q¶HVW DORUV SDV DQRGLQ TXH O¶$.3 UHSUHQQH OD
QRWLRQGHMXVWLFHjO¶LQWpULHXUGHVRQDSSHOODWLRQ,OV¶DJLWGHVLJQLILHUTXHOXLDXVVLFKHUFKHj
FHTXHOHIRQFWLRQQHPHQWGHODVRFLpWpVHIDVVHHQDFFRUGDYHFOHVSULQFLSHVGHO¶LVODPPrPH
VLFHWWHGpPDUFKHVHIDLWjWUDYHUVXQSURFHVVXVGLIIpUHQW


=DUFRQH7KLHUU\RSFLWS
'XUDQ%XUKDQHWWLQ³-'3DQG)RUHLJQ3ROLF\DVDQ$JHQWRI7UDQVIRUPDWLRQ´ LQ<DYX]+DNDQ GLU7KH
(PHUJHQFHRID1HZ7XUNH\ ,VODP'HPRFUDF\DQG WKH$.3DUWL6DOW/DNH&LW\ 8QLYHUVLW\ RI 8WDK3UHVV
S
 ? ?

/H 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HVW pJDOHPHQW FRQQX VRXV VHV LQLWLDOHV $.3
&HSHQGDQW OD GpVLJQDWLRQ GH FH GHUQLHU SULYLOpJLpH SDU VHV PHPEUHV HVW O¶$. 3DUWL &¶HVW
G¶DLOOHXUVFHWWHGpQRPLQDWLRQTXLVHWURXYHVRXVVRQORJRRIILFLHO/HPRW$NHQWXUFSHXWVH
WUDGXLUHSDUOHSDUWL©EODQFª©SURSUHª©QRQFRQWDPLQpª©GHODOXPLqUHª
/HVFRPSRVDQWHVGXSDUWL FKHUFKHQWDLQVLj PRQWUHU OHXU QRQLPSOLFDWLRQGDQV ODFRUUXSWLRQ
DPELDQWHGDQVODTXHOOHVHWURXYHQW OHVDXWUHVIRUPDWLRQVSROLWLTXHVWXUTXHVGXUDQW OHVDQQpHV
SUpFpGDQWOHVpOHFWLRQVGHQRYHPEUH
/H ORJR GH O¶$.3 UHSUpVHQWH XQH DPSRXOH TXL V¶pFODLUH &H V\PEROH D XQH GRXEOH
VLJQLILFDWLRQ
O¶HPEOqPHGHO¶DPSRXOHDYHFODOXPLqUHPDUTXHXQHFRQQRWDWLRQUHOLJLHXVHLOIDXWHQ
HIIHWVDYRLUTXHOHWHUPHGHOD©OXPLqUHªQXUDXQHSODFHWUqVLPSRUWDQWHjODIRLVj
O¶LQWpULHXUGX&RUDQHWGDQVOHP\VWLFLVPHGXVRXILVPH
  O¶DPSRXOH V\PEROLVH pJDOHPHQW XQH UpIpUHQFH DX[ VLqFOHV GHV /XPLqUHV /H SDUWL
VRXKDLWH DLQVL PHWWUH HQ DYDQW VRQ HVSULW G¶RXYHUWXUH HW VD YRORQWp G¶DSSOLTXHU GHV
UpIRUPHV LPSRUWDQWHV QRWDPPHQW HQ V¶RULHQWDQW YHUV OHV YDOHXUV GpPRFUDWLTXHV HW
SOXUDOLVWHVGHO¶(XURSH
3DU FHWWH PXOWLSOLFDWLRQ YRORQWDLUH GHV VHQV GDQV VRQ ORJR O¶$.3 YHXW GpPRQWUHU TX¶LO QH
FRQVWLWXH SDV XQ SDUWL LVODPLVWH WUDGLWLRQQHO Q¶D\DQW TXH O¶pGLILFDWLRQ GH OD QDWLRQ WXUTXH
FRPPHVHXOREMHFWLI ? ?
/DSODFHHVVHQWLHOOHDWWULEXpHjODMHXQHVVHDLQVLTXHTX¶jODIHPPHjO¶LQWpULHXUGXGLVFRXUV
HWGHODYLVLRQSROLWLTXHGXSDUWLGH5HFHS7D\\LS(UGR÷DQFRQVWLWXHpJDOHPHQWXQpOpPHQWGH
FRQWLQXLWpDYHFOHVSDUWLVLVODPLVWHVWXUFVFODVVLTXHV
/DSDUWLFLSDWLRQGHVIHPPHVGDQVGHOHSURFHVVXVSROLWLTXHWXUFUHOqYHG¶XQHUpHOOHLPSRUWDQFH
SRXUO¶$.3TXLFKHUFKHjWUDYHUVHOOHVjDFFHQWXHUOHSRLGVGHVYDOHXUVFRQVHUYDWULFHVGDQV
ODVRFLpWp


+HQGULFK%HDWULFH³3RVWQDWLRQDOLVWVHPLRWLFV"7KHHPEOHPRIWKH-XVWLFHDQG'HYHORSPHQW3DUW\$.3´ LQ
.LHVHU +DQV/XNDV GLU 7XUNH\ %H\RQG 1DWLRQDOLVP 7RZDUGV 3RVW1DWLRQDOLVW ,GHQWLWLHV /RQGRQ , %
7DXULVSS
 ? ?

/HVMHXQHVJpQpUDWLRQVVRQWDXVVLGHVFLEOHVSULYLOpJLpHVHQYXHGXIXWXUGHODGRPLQDWLRQGHV
IRUFHVLVODPLTXHVHQ7XUTXLH
&RPPH SRXU OH SDUWL 5HIDK GDQV OHV DQQpHV  O¶$.3 D pJDOHPHQW OD SDUWLFXODULWp GH
FRPSWHUVXUXQHRUJDQLVDWLRQSROLWLTXH LPSUHVVLRQQDQWHSRXYDQWrWUHDFWLYHGDQV O¶HQVHPEOH
GXWHUULWRLUHWXUFPrPHGDQVOHVHQGURLWVOHVSOXVUHFXOpVGXSD\V ? ?
&HWWH FDUDFWpULVWLTXH OXL SHUPHW DLQVL G¶REWHQLU XQ DYDQWDJH FRQVLGpUDEOH SDU UDSSRUW DX[
DXWUHV IRUPDWLRQV SROLWLTXHV TXL Q¶RQW SDV UpXVVL j V¶LPSODQWHU VXU XQ VL ODUJH WHUULWRLUH
QRWDPPHQWGDQVOHVUpJLRQVDQDWROLHQQHV
3DUVDSROLWLTXHGHSUR[LPLWpPLVHHQDSSOLFDWLRQGqVVHVSUHPLqUHVFDPSDJQHVpOHFWRUDOHV LO
VH UDSSURFKH LQFRQWHVWDEOHPHQW GHV VWUDWpJLHV HPSOR\pHV SDU OHV IRUPDWLRQV LVODPLVWHV
GLULJpHV SDU 1HFPHWWLQ (UEDNDQ 7RXW FRPPH FHV IRUPDWLRQV LO FKHUFKH pJDOHPHQW j VH
SUpRFFXSHU GH ODUJHV SDUWLHV GH OD SRSXODWLRQ TXL VH VHQWHQW H[FOXHV SDU OHV DXWUHV SDUWLV
SROLWLTXHV
/D PLVH HQ DYDQW GHV SULQFLSHV LVODPLTXHV QRWDPPHQW j WUDYHUV OH U{OH H[HUFp SDU OHV
RUJDQLVDWLRQV FDULWDWLYHV HW OHV GLYHUV JURXSHV GH SDUWLVDQV ORFDX[ GX SDUWL UHIOqWH XQH
LPSRUWDQFH HVVHQWLHOOH GDQV O¶LPSODQWDWLRQ WHUULWRULDOH GH O¶$.3 HW GHV SDUWLV LVODPLVWHV TXL
O¶RQW SUpFpGp *UkFH j FHWWH VWUDWpJLH ORFDOH OD IRUPDWLRQ GH 5HFHS 7D\\LS (UGRJDQ SHXW
DFFURvWUHVDSRSXODULWpUDSLGHPHQWHWGXUDEOHPHQWVXUO¶HQVHPEOHGXWHUULWRLUHWXUF
/¶HQVHPEOHGHVPDUTXHXUVGHGLIIpUHQFLDWLRQVHWGHFRQWLQXDWLRQHQWUHOH3DUWLGHOD-XVWLFHHW
GX'pYHORSSHPHQWHW OHV IRUPDWLRQV LVODPLVWHVFODVVLTXHV PRQWUHQW ODFRPSOH[LWpGHGpILQLU
OHV LGHQWLWpVGH O¶$.3*OREDOHPHQW O¶DQDO\VHGHVSRLQWVFRPPXQVHWGHV UXSWXUHVHQWUH OH
SDUWLLVODPLVWHFODVVLTXHHWOHQRXYHDXSDUWLLVODPRFRQVHUYDWHXUDDERXWLjO¶DGKpUHQFHG¶XQH
WUqVJUDQGHPDMRULWpGHODSRSXODWLRQFRQVHUYDWULFHWXUTXHHQYHUVFHGHUQLHU&HSHQGDQWXQH
SDUWLHPLQRULWDLUHPDLVQRQQpJOLJHDEOHGXFRXUDQW LVODPLTXHDFKRLVLGH V¶RSSRVHUjFHWWH
QRXYHOOHYLVLRQSURSRVpH&HWWHRSSRVLWLRQSUHQGDORUV OD IRUPHG¶XQSDUWLSROLWLTXHRXG¶XQ
PRXYHPHQWYLROHQW



7H]FU*QHú0XUDWRSFLWS
 ? ?


/HVIRUFHVPLQRULWDLUHVGHO¶LVODPLVPHWXUFIDFHjFHWWHQRXYHOOHYLVLRQ

/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDUpXVVLGqVVDIRUPDWLRQjLQWpJUHUHQVRQVHLQOD
TXDVLWRWDOLWpGHVSDUWLVDQVTXL VH UDWWDFKHQW IRUWHPHQWDX[SULQFLSHV LVODPLTXHVHQ7XUTXLH
&HSHQGDQW XQH SDUWLH GHV V\PSDWKLVDQWV DX[ IRUPDWLRQV LVODPLVWHV GLULJpHV SDU 1HFPHWWLQ
(UEDNDQQHVRXKDLWHSDVOHVRXWHQLU
0rPHVLHOOHUHSUpVHQWHXQHSURSRUWLRQODUJHPHQWPLQRULWDLUHGDQVOHFRXUDQWLVODPLTXHWXUF
FHWWH SDUW QRQ QpJOLJHDEOH GHV DGHSWHV GX 0LOOL *|Uú QH VH WURXYH SDV HQ DFFRUG DYHF OH
FKDQJHPHQWLGpRORJLTXHDSSRUWpSDUOHQRXYHDXSDUWLDXSRXYRLU
&HV SHUVRQQHV VH UDOOLHQW DLQVL DX 3DUWL 6DDGHW IRUPDWLRQ TXL VH WURXYH GDQV OD OLJQpH GHV
SDUWLV LVODPLVWHV FODVVLTXHV H[LVWDQW GHSXLV  /HV SDUWLVDQV GH FHWWH IRUPDWLRQ  UHIXVHQW
DORUV G¶DGKpUHU DX[ SULQFLSHV PLV HQ DYDQW SDU OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW
MXJpVWURSpORLJQpVGX©YpULWDEOHVHQVªGHO¶LVODPLVPH6RQSRLGVHVWPDOJUpWRXWWUqVOLPLWp
GDQVO¶pFKLTXLHUGHVIRUFHVLVODPLTXHVGXSD\V/H3DUWL6DDGHWQ¶REWLHQWDORUVTXHGHV
VXIIUDJHVH[SULPpVORUVGHVpOHFWLRQVJpQpUDOHVGHDORUVTXHO¶$.3HQREWLHQWDX
PrPH PRPHQW(Q WHUPHVGH YRL[ OHSDUWLGH1HFPHWWLQ(UEDNDQ Q¶HQ UHFXHLOOHTX¶XQSHX
SOXVGHWDQGLVTXHFHOXLGH5HFHS7D\\LS(UGR÷DQHQUHPSRUWH
(Q FRPSOpPHQW GH FHWWH GLYLVLRQ SROLWLTXH GDQV OH FRXUDQW LVODPLTXH WXUF LO H[LVWH GHV
PRXYHPHQWV SU{QDQW O¶DSSOLFDWLRQ G¶XQ LVODPLVPH IRQGDPHQWDOLVWH GDQV OH SD\V 3RXU OHV
SDUWLVDQVGHFHWWHGRFWULQHO¶DSSOLFDWLRQGHODORLLVODPLTXHGRLWVHUpDOLVHUSRXUO¶HQVHPEOHGH
ODSRSXODWLRQDILQG¶LQVWDXUHUXQeWDWLVODPLTXH
/¶XVDJHGH OD YLROHQFHFRQVWLWXHDORUVXQ PR\HQ HQYLVDJHDEOH DILQG¶DFFpGHUjFHWREMHFWLI
/¶DGKpVLRQ GH FHV SHUVRQQHV j GHV JURXSHV WHUURULVWHV WHOV TX¶$O4DHGD UHSUpVHQWH XQH
RSWLRQSULYLOpJLpHSRXU PHWWUHHQDYDQWFHV LGpHV([WUrPHPHQW PLQRULWDLUHj O¶LQWpULHXUGHV
IRUFHV LVODPLTXHV HQ 7XUTXLH FHWWH YLVLRQ QH WROqUH HQ DXFXQ FDV OHV LGpHV GX 3DUWL GH OD
-XVWLFHHWGX'pYHORSSHPHQWORUVGHVRQDFFHVVLRQDXSRXYRLU


 ? ?

/HV DWWHQWDWV VXUYHQXV j ,VWDQEXO OHV  HW  QRYHPEUH  VRLW SUHVTXH XQH DQQpH MRXU
SRXUMRXUDSUqVO¶DFFHVVLRQDXSRXYRLUGHO¶$.3V¶LQVFULYHQWGDQVFHWWHORJLTXHG¶RSSRVLWLRQ
HQWUHOHVSDUWLVDQVG¶XQLVODPLVPHIRQGDPHQWDOLVWHjFHX[SU{QDQW O¶LQVFULSWLRQGHVSULQFLSHV
LVODPLTXHVjO¶LQWpULHXUG¶XQeWDWGpPRFUDWLTXHHWODwF3HUSpWUpVSDU$O4DHGDHWUHYHQGLTXpV
SDU G¶DXWUHV JURXSHV WHUURULVWHV WXUFV FHV DWWDTXHV RQW YLVp GHX[ V\QDJRJXHV OH TXDUWLHU
JpQpUDO GH OD EDQTXH +6%& HW OH &RQVXODW GH *UDQGH%UHWDJQH ,OV RQW DX WRWDO IDLW 
YLFWLPHVHWSOXVGHEOHVVpV
&RPPHO¶H[SULPH1LOIHU*|OHOD7XUTXLHHVWGHYHQXHjFHWLQVWDQWXQHFLEOHGXWHUURULVPH
LQWHUQDWLRQDOGXIDLWGHVRQU{OHFHQWUDODXVHLQGHODULYDOLWpGHODUHSUpVHQWDWLRQGHODUHOLJLRQ
PXVXOPDQHGDQV OH0RQGH©&¶HVWFHW LVODPDOWHUQDWLIjYLVDJHKXPDLQTXL V¶DFFRPPRGH
DYHF OHV YDOHXUV HXURSpHQQHV GX SOXUDOLVPH SROLWLTXH HW GH OD ODwFLWp TXH FHV DWWHQWDWV RQW
DLQVLYLVpjGpWUXLUHª/HVSDUWLVDQVG¶XQLVODPLVPHIRQGDPHQWDOLVWHVRXKDLWHQWDORUVjODIRLV
DIIDLEOLU O¶DPpOLRUDWLRQGHVUDSSRUWVGXQRXYHDXJRXYHUQHPHQW LVODPRFRQVHUYDWHXUDYHF OHV
SD\V HXURSpHQV HW PR\HQRULHQWDX[ HW HPSrFKHU TXH FHWWH VLWXDWLRQ ORFDOH GHYLHQQH XQ
PRGqOHG¶H[HPSODULWpSRXUG¶DXWUHVSD\VPXVXOPDQV/HFKRL[GHVFLEOHVV¶H[SOLTXHTXDQWj
OXLSDU OH QLYHDXpOHYpGH FRRSpUDWLRQHQWUH OD7XUTXLHHW ,VUDsO DLQVLTXHSDU O¶LPSRUWDQWH
LPSOLFDWLRQGHVIRUFHVEULWDQQLTXHVGDQVOD*XHUUHHQ,UDNGHSXLVPDUV ? ?
/HVDFWHXUVGXFRXUDQWLVODPLTXHUDGLFDORQWSDUFHVDFWHVVRXKDLWpLQIOXHQFHUODSOXVJUDQGH
SDUWLHSRVVLEOHGH OD VRFLpWp WXUTXHHQ IDYHXUGH OHXUV FRPEDWV ,O V¶DJLWDLQVLSRXUHX[GH
FKHUFKHU j FRQYDLQFUH OH PD[LPXP GH SHUVRQQHV GH O¶XWLOLWp GH OHV UHMRLQGUH GDQV OHXUV
SURSUHVFRQFHSWLRQVGHO¶LVODPHWGDQVOHXUVOXWWHVIDFHDX[IRUFHVRFFLGHQWDOHV
(Q FRPSOpPHQW G¶$O4DHGD G¶DXWUHV JURXSHV LVODPLVWHV IRQGDPHQWDOLVWHV VRQW SUpVHQWV HQ
7XUTXLH/HSOXVLQIOXHQWG¶HQWUHHX[FRQVWLWXHOH+H]EXOODKWXUF7UNL\H+L]EXOODKÕTXLQ¶D
DXFXQUDSSRUWDYHF OH+H]EROODK OLEDQDLV)RQGpSDUGHVSDUWLVDQVSURYHQDQWGHV IRUPDWLRQV
GH1HFPHWWLQ(UEDNDQIHUPpVDXGpEXWGHVDQQpHVVXLWHDXFRXSG¶pWDWPLOLWDLUHOHQRP
G¶+H]EROODKWXUFHVWRIILFLDOLVpHQ&HWWHRUJDQLVDWLRQTXLFRPSUHQGXQJUDQGQRPEUH
GHUDGLFDX[NXUGHVDHVVHQWLHOOHPHQWpWpDFWLYHMXVTX¶DXGpEXWGHVDQQpHV&HSHQGDQW
HQODPrPHDQQpHTXHO¶DUULYpHDXSRXYRLUGHO¶$.3OHPRXYHPHQWGpFLGHGHVWRSSHU
VDOXWWHDUPpH


*|OH1LOIHU,QWHUSpQpWUDWLRQV/¶,VODPHWO¶(XURSH3DULV*DODDGH(GLWLRQVSS
 ? ?

'HSXLVOHVDFWLRQVGX+H]EROODKWXUFRQWVHQVLEOHPHQWUHSULVGHSXLVHWODOLEpUDWLRQG¶XQ
JUDQGQRPEUHGHVHVPHPEUHV$LQVLODFUpDWLRQHQGpFHPEUHGX3DUWLGHODFDXVHOLEUH
+U 'DYD 3DUWLVL  +GD3DU YD FRQWLQXHU OD OXWWH HQWUHSULVH SDU FH PRXYHPHQW WUHQWH
DQQpHVDXSDUDYDQW
8QDXWUHJURXSHSURYHQDQWGHODVWUXFWXUHGX+H]EROODKWXUFVHWURXYHrWUHDFWLIHQ7XUTXLH,O
V¶DJLWGXJURXSH7HYKLG6HODP8QLILFDWLRQHW6DOXWDXVVLGpQRPPpSDUOHWHUPHGHO¶$UPpH
GH -pUXVDOHP .XGV 2UGXVX TXL D pWp FUpp HQ  /HV PHPEUHV GH FHWWH FRPPXQDXWp
V¶LQVSLUHQWGHO¶LGpRORJLHGHODIRUFHSDUDPLOLWDLUHGHOD5pSXEOLTXHLUDQLHQQH
/HV&RPEDWWDQWVGX)URQW,VODPLTXHGX*UDQG2ULHQWøVODPL%\NGR÷X$NÕQFÕODU&HSKHVL±
,%'$&FRQVWLWXHQW pJDOHPHQW XQH RUJDQLVDWLRQ GX PRXYHPHQW LVODPLVWH IRQGDPHQWDOLVWH
WXUF)RQGpHHQHOOHXWLOLVH OD YLROHQFH FRPPH PR\HQG¶DFWLRQFRQWUH OH V\VWqPH ODwF
WXUFjSDUWLUGHVDQQpHV
3DUPL OHV DXWUHV JURXSHV LQIOXHQWV j O¶LQWpULHXU GH OD PRXYDQFH LVODPLVWH UDGLFDOH QRXV
SRXYRQVpJDOHPHQWFLWHU OHJURXSHGHO¶eWDWGX&DOLIDW+LODIHW'HYOHWLHW O¶2UJDQLVDWLRQGH
O¶$FWLRQ,VODPLTXH,+g
/¶RSSRVLWLRQGHFHVJURXSHVLVVXVGHO¶LVODPLVPHIRQGDPHQWDOLVWHHQYHUVODYLVLRQGX3DUWLGH
OD -XVWLFH HW GX 'pYHORSSHPHQW FRQVWLWXH FHSHQGDQW XQH SDUW H[WUrPHPHQW LQILPH GH OD
SRSXODWLRQ WXUTXH HW GX FRXUDQW LVODPLTXH GDQV FH SD\V /¶H[HUFLFH GH YLROHQWHV DFWLRQV
QRWDPPHQWDYHFOHVDWWHQWDWVj,VWDQEXOHQGpPRQWUHDORUVOHXUUHIXVGHYRLUHHQO¶$.3
OHUHSUpVHQWDQWGHO¶LVODPLVPHWXUF
&HWWH UpIXWDWLRQ FRQILUPH OD SDUWLFXODULWp GHV LGHQWLWpV SOXULHOOHV GH FH QRXYHDX SDUWL DX
SRXYRLU(QHIIHWODIRUPDWLRQGH5HFHS7D\\LS(UGRJDQQHVRXKDLWHSDVrWUHGpILQLHFRPPH
pWDQWLVODPLVWHPDLVGpPRFUDWHFRQVHUYDWHXU0DOJUpFHWWHYRORQWpDIILFKpHGHVHGLIIpUHQFLHU
DXPD[LPXPGHVSDUWLVLVODPLVWHVFODVVLTXHVO¶$.3FRQVHUYHFHSHQGDQWGqVVDIRQGDWLRQGH
PXOWLSOHVFDUDFWpULVWLTXHV LGHQWLWDLUHVGRQWFHOOH PHWWDQWHQDYDQW OH PDLQWLHQG¶XQHYLVLRQj
YRFDWLRQLVODPLTXH



 ? ?


/HVGLYHUVHVLGHQWLWpVGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW

/¶DQDO\VH GHV GLIIpUHQFLDWLRQV HW GHV DQDORJLHV GH O¶$.3 YLVjYLV GHV SDUWLV LVODPLVWHV TXL
O¶RQW SUpFpGp D GpPRQWUp TX¶LO Q¶HVW SDV VLPSOH GH GpILQLU OHV FRPSRVDQWHV SURSUHV j FHWWH
IRUPDWLRQ/RUVTXHQRXVVRXKDLWRQV PHWWUHHQDYDQW OHVSULQFLSDOHVFDUDFWpULVWLTXHVGX3DUWL
GH OD -XVWLFH HW GX 'pYHORSSHPHQW LO QH IDXW SDV VH GHPDQGHU TXHOOH HVW O¶LGHQWLWp GH FHWWH
IRUPDWLRQPDLVSOXW{WTXHOOHVVRQWVHV LGHQWLWpV(QHIIHWFHSDUWLSROLWLTXHQHSHXW SDVrWUH
UpGXLWTX¶jXQVHXOWHUPHGDQVVDGpILQLWLRQLGHQWLWDLUH
1RXV SRXYRQV WRXW G¶DERUG DIILUPHU TXH ©OHV DVSLUDWLRQV GH O¶$.3 VRQW GpPRFUDWLTXHV DX
QLYHDX SROLWLTXH FRQVHUYDWULFHV DX[ QLYHDX[ VRFLDO HW FXOWXUHO OLEpUDOHV DX QLYHDX
pFRQRPLTXHª ? ?
/D IRUPDWLRQ GH 5HFHS 7D\\LS (UGR÷DQ SHXW DLQVL rWUH YX FRPPH pWDQW XQ SDUWL VRFLDO
FRQVHUYDWHXUHQUpSRQGDQWIDYRUDEOHPHQWDX[GROpDQFHVH[SULPpHVSDUGLIIpUHQWHVWUDQFKHVGH
ODSRSXODWLRQVXUGHVTXHVWLRQVVRFLDOHVHWpFRQRPLTXHVWRXWHQUHVWDQWHQDGpTXDWLRQDYHFOHV
YDOHXUVFRQVHUYDWULFHVHQPDWLqUHGHUHOLJLRQ
,OHVWDXVVL LQWpUHVVDQWGHUHPDUTXHUTXHFHOOHFLDUpXVVLjFRPELQHUXQH LGHQWLWpGpPRFUDWH
DYHFXQHDXWUHLVODPLTXHVDQVDXFXQHFRQWUDGLFWLRQ6HVGHX[LGHQWLWpVVHWURXYHQWDORUVrWUH
FRPSOpPHQWDLUHVHQVHUHQIRUoDQWO¶XQHDYHFO¶DXWUH ? ?
/¶$.3YRLWVRQLGHQWLWpHQPrPHWHPSVFRPSRVpH©SDUFHTX¶HOOHYHXWRXEOLHUO¶LVODPLVPH
HW FH TX¶HOOH VRXKDLWH SXEOLTXHPHQW GHYHQLU FRQVHUYDWLYHGpPRFUDWH UHIOpWDQW XQ FRQIOLW
HQWUHFHVGHX[QRWLRQVª ? ?



%LOOLRQ'LGLHU³5pIOH[LRQVLQWURGXFWLYHVVXUODSROLWLTXHH[WpULHXUHGHOD7XUTXLH´LQ1DKDYDQGL)LURX]HK
GLU7XUTXLH/H'pSORLHPHQWVWUDWpJLTXH%UX[HOOHV%UX\ODQWS
-RVVHUDQ7DQFUqGHRSFLWS
<DYX]+DNDQRSFLWS
 ? ?

&HWWHIRUPDWLRQFKHUFKHDORUVGqVVDFUpDWLRQjGpPRQWUHUODSOXUDOLWpGHVHVFRPSRVDQWHVHQ
YXH GH IDLUH DGKpUHU XQ PD[LPXP GH SHUVRQQHV SDV VHXOHPHQW SURFKHV G¶XQH LGpRORJLH
LVODPLTXHjVRQSURJUDPPH
$LQVLFRPPHOHGpFULW+DPLW%R]DUVODQOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWFRQVWLWXH
XQH ©RUJDQLVDWLRQ TXL D VX PXHU G¶XQH IRUPDWLRQ LVODPLVWH HQ XQ SDUWL FRQVHUYDWHXU
UpSRQGDQWDLQVLDX[GHPDQGHVG¶XQHVRFLpWpHOOHPrPHWUqVFRQVHUYDWULFHª ? ?
,O HVW DLQVL SOXV MXVWH G¶XWLOLVHU OH WHUPH G¶©LVODPLTXHª TXL VH UDSSRUWH j O¶LVODP SRXU OH
GpILQLU GXUDQW VHV SUHPLqUHV DQQpHV DX SRXYRLU (Q HIIHW FHOXLFL FKHUFKH DORUV j UHVWHU
DWWDFKHU DX[ YDOHXUV GH O¶LVODP WRXW HQ H[FOXDQW G¶LQFOXUH OD UHOLJLRQ j O¶LQWpULHXU GH VHV
SROLWLTXHVFRPPHFHODHVWOHFDVSRXUOHVSDUWLVLVODPLVWHVWXUFVFODVVLTXHV
3RXU XQH IUDFWLRQ QRQQpJOLJHDEOH GH OD SRSXODWLRQ WXUTXH DWWDFKpH DX UHVSHFW LQWpJUDO GHV
SULQFLSHV GX NpPDOLVPH O¶$.3 FKHUFKHUDLW FHSHQGDQW j FDFKHU SURYLVRLUHPHQW VRQ LGHQWLWp
LVODPLVWH j WUDYHUV GHV LGHQWLWpV PRLQV FRQWURYHUVpHV /H SDUWL XWLOLVHUDLW DORUV O¶DUW GH OD
GLVVLPXODWLRQ WDNL\\H HQ FKHUFKDQW j PDVTXHU VD YpULWDEOH LGHQWLWp WRXW HQ VRXKDLWDQW
LVODPLVHUODVRFLpWpWXUTXHVXUOHORQJWHUPH
$LQVL OHV GLULJHDQWV GH FHWWH IRUPDWLRQ ©SOXW{W TXH GH WHQWHU GH UHSUpVHQWHU XQH IRUPH
G¶LVODP SROLWLTXH YRXpH j O¶pFKHF LOV RSWHQW SRXU XQ FDGUH SROLWLTXH GH W\SH FRQVHUYDWHXU
FRQMXJXDQWUHVSHFWGHVYDOHXUVHWG\QDPLVPHVRFLDOHª ? ?
/HUHYHUVGX3DUWL5HIDKDORUVjODWrWHG¶XQHFRDOLWLRQJRXYHUQHPHQWDOHHQDFRQVWLWXp
XQ PDUTXHXU SULPRUGLDO GH OD SUXGHQFH TXH GRLW REVHUYHU WRXW SDUWL LVODPLTXH TXL YRXGUDLW
LPSRVHUGHVpOpPHQWVUHOLJLHX[GDQV OHVSROLWLTXHV LQWpULHXUHVHWH[WpULHXUHVWXUTXHV/¶$.3
HVWFRQVFLHQWGHFHVOLPLWHVVXLWHjVDFUpDWLRQHQ
'X SRLQW GH YXH pFRQRPLTXH FHOXLFL HVW OLEpUDO HW IDYRUDEOH DX V\VWqPH GX FDSLWDOLVPH ,O
HQFRXUDJHpJDOHPHQWOHGpYHORSSHPHQWGXOLEUHHQWUHSUHQDULDWHW OD OLPLWDWLRQGH OD IRQFWLRQ
pWDWLTXHGDQVOHVDIIDLUHVpFRQRPLTXHV


%R]DUVODQ+DPLWRSFLWS
hQVDOGL/HYHQWRSFLWS
 ? ?

/¶HQVHPEOHGHFHVFDUDFWpULVWLTXHVVHUHWURXYHDXVHLQGHO¶RUJDQLVDWLRQSDWURQDOH0h6$,'
SURFKH GH O¶$.3 HW FRPSRVpH HVVHQWLHOOHPHQW G¶XQH pOLWH SURYHQDQW G¶XQH QRXYHOOH FODVVH
PR\HQQHDWWDFKpHDX[YDOHXUVFRQVHUYDWULFHV
'XUDQW VHVSUHPLqUHVDQQpHVDX[SRXYRLUV OH3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQW V¶HVW
UDSLGHPHQWFRQVWLWXpFRPPHpWDQWSURHXURSpHQ6DGpWHUPLQDWLRQjHQJDJHUOD7XUTXLHGDQV
XQH VpULH DPELWLHXVH GH UpIRUPHV VRFLDOHV HW pFRQRPLTXHV DILQ G¶DFFpOpUHU VRQ SURFHVVXV
G¶DGKpVLRQjO¶8QLRQHXURSpHQQHDpWpOHPDUTXHXUSULQFLSDOGHFHWWHLGHQWLWpGXSDUWL
&HV UpIRUPHV OXL RQW pJDOHPHQW SHUPLV G¶pORLJQHU SURJUHVVLYHPHQW O¶LQVWLWXWLRQ PLOLWDLUH
SURFKHGHVIRUFHVNpPDOLVWHVODwTXHVGXSURFHVVXVGpFLVLRQQHOHQ7XUTXLH
(QFRPSOpPHQWGXIRUWLQWpUrWTX¶LOVRXWLHQWjXQHUDSLGHDGKpVLRQHXURSpHQQHGHOD7XUTXLH
OH SDUWL G¶(UGR÷DQ H[SULPH pJDOHPHQW VRQ DWWDFKHPHQW DX SDVVp RWWRPDQ /¶KpULWDJH GH
O¶(PSLUHRWWRPDQTXLVHPDQLIHVWHjWUDYHUVO¶DWWHQWLRQSDUWLFXOLqUHSRUWpHVXUVHVWHUULWRLUHV
VD FXOWXUH FRPPXQH HW OD SRVLWLRQ FHQWUDOH RFFXSpH SDU OHV WXUFV HVW PLV HQ DYDQW SDU OHV
GLULJHDQWVGHFHWWHIRUPDWLRQSROLWLTXH
0rPH VL FHWWH LGHQWLWp QH V¶H[SULPH DX GpEXW TX¶DVVH] GLVFUqWHPHQW GDQV OD SROLWLTXH
pWUDQJqUHWXUTXHDX0R\HQ2ULHQWO¶LQIOXHQFHGHFHOOHFLYDVHUHQIRUFHUSURJUHVVLYHPHQWjOD
VXLWHGHODSUHPLqUHOpJLVODWXUHGXSDUWL
/¶HQVHPEOH GH FHV PDUTXHXUV LGHQWLWDLUHV D SHUPLV j FHOXLFL GH SRXYRLU FRPSWHU VXU OH
PRXYHPHQW *OHQ DILQ GH VRXWHQLU VD SROLWLTXH &HWWH DOOLDQFH HVW G¶DXWDQW SOXV HVVHQWLHOOH
DORUV TXH OD FRQIUpULH GH )HWKXOODK *OHQ D FRQVWDPPHQW pWp HQ GpVDFFRUG DYHF OHV SDUWLV
LVODPLVWHVVXFFHVVLIVTXL OXLRQWSUpFpGpV/¶pWXGHGHODFRRSpUDWLRQSURJUHVVLYHGHFHVGHX[
HQWLWpV HVW HVVHQWLHOOH SRXU OD FRPSUpKHQVLRQ GHV ERXOHYHUVHPHQWV FRQQXV SDU OD VFqQH
LQWpULHXUHWXUTXHjSDUWLUGHVDQQpHV






 ? ?


/¶DOOLDQFHGHO¶$.3HWGXPRXYHPHQWGH)HWKXOODK*OHQ


/HVIRQGHPHQWVGHODFRQIUpULHJOHQLVWH

/¶$.3 QH FRQVWLWXH SDV O¶XQLTXH FRPSRVDQWH GX UHQRXYHDX GH O¶LVODPLVPH WXUF /H
PRXYHPHQW GH )HWKXOODK *OHQ TXL V¶HVW IRUWHPHQW GpYHORSSp GXUDQW OHV DQQpHV 
UHSUpVHQWHpJDOHPHQWXQpOpPHQWPDMHXUGHO¶pFKLTXLHUGHVIRUFHVLVODPLTXHVWXUTXHVDXGpEXW
GX qPH VLqFOH /¶DOOLDQFH VWUDWpJLTXH GHV GHX[ FRXUDQWV UHQIRUFH DLQVL O¶LPSODQWDWLRQ GX
FRQVHUYDWLVPHUHOLJLHX[DXVHLQGHODVRFLpWpWXUTXH
/HVGHX[IRUPDWLRQVRQWDORUVXQHFKDQFHKLVWRULTXHGHUHVVRXGHUOHVOLHQVHQWUHOHVDGKpUHQWV
GH O¶LVODP SROLWLTXH WXUF HW XQH DXWUH SDUWLH GH OD SRSXODWLRQ WXUTXH YHLOODQW pJDOHPHQW DX
UHVSHFWGHVYDOHXUVFRQVHUYDWULFHVUHSUpVHQWpSDUODFRQIUpULHJOHQLVWH
&HWWH VLWXDWLRQ PDUTXHFODLUHPHQW OHV ERXOHYHUVHPHQWV PDMHXUVFRQQXVSDU O¶LVODPLVPH WXUF
DX WRXUQDQW GHV qPH HW qPH VLqFOHV /HV RSSRUWXQLWpV G¶XQH WHOOH HQWHQWH GpPRQWUHQW OD
FRQYHUJHQFHGHVSRLQWVGHYXHHQWUHOHVSULQFLSDOHVIRUFHVLVODPLTXHVWXUTXHV
/D SDUWLFXODULWp GH FHWWH FRPSOLFLWp YLHQW SULQFLSDOHPHQW GX IDLW TXH OHV PHPEUHV GH OD
FRQIUpULHJOHQLVWHQ¶RQW MDPDLVpWp SURFKHVGHV SDUWLV LVODPLTXHV WXUFV MXVTX¶j O¶DYqQHPHQW
DXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHQQRYHPEUH
,O V¶DJLW GRQF G¶XQH FRRSpUDWLRQ LQpGLWH HQWUH OHV SDUWLVDQV GH )HWKXOODK *OHQ HW XQH
IRUPDWLRQGRQWOHVSULQFLSDX[GLULJHDQWVVRQWLVVXVGHODPRXYDQFHLVODPLVWH
/¶DQDO\VH GH O¶DOOLDQFH HQWUH O¶$.3 HW OH PRXYHPHQW *OHQ GRLW rWUH pWDEOLH HQ SOXVLHXUV
pWDSHV,OHVWWRXWG¶DERUGSULPRUGLDOG¶pWXGLHU OHVSULQFLSDOHVFDUDFWpULVWLTXHVGHODFRQIUpULH
JOHQLVWH /HV FLUFRQVWDQFHV TXL RQW SHUPLV OH UDSSURFKHPHQW HQWUH FHV GHX[ HQWLWpV VRQW
HQVXLWHHVVHQWLHOOHVSRXUPLHX[FRPSUHQGUHFHWWHFRRSpUDWLRQ/HVLQWpUrWVUpFLSURTXHVG¶XQH
WHOOH SUR[LPLWp SRXU FHV GHX[ PRXYHPHQWV FRQVWLWXHQW OH SRLQW G¶RUJXH GH FH PpFDQLVPH
QRYDWHXUjO¶LQWpULHXUGHO¶LVODPLVPHWXUF
 ? ?

/H PRXYHPHQW *OHQ WLHQW VRQ QRP GH )HWKXOODK *OHQ DQFLHQ LPDP DX VHUYLFH GH OD
GLUHFWLRQGHVDIIDLUHVUHOLJLHXVHV'L\DQHW
)HWKXOODK*OHQHVWSURFKHGHVLGpHVGH6DwG1XUVLWKpRORJLHQWXUFGXGpEXWGXqPHVLqFOH
TXLLQIOXHQFHOHUHWRXUGHO¶LVODPGDQVOHMHXSROLWLTXHGHOD7XUTXLHjSDUWLUGHVDQQpHV
(JDOHPHQWDSSHOpH+L]PHW 6HUYLFHRX&HPDDW &RPPXQDXWp ODFRQIUpULHJOHQLVWH FUpp
GDQVOHVDQQpHVSUHQGXQHDPSOHXUWUqVLPSRUWDQWHHQ7XUTXLHHWjO¶pWUDQJHUjSDUWLUGHV
DQQpHV
'XUDQWFHWWHSpULRGHQRXVREVHUYRQV O¶DFFURLVVHPHQWSURJUHVVLIG¶XQGHQVH UpVHDXpGXFDWLI
DLQVLTXH O¶DFFURLVVHPHQWGH ODSUpVHQFHGH ODFRQIUpULHGDQV OHVRUJDQHVGH ODSROLFHGH OD
MXVWLFHHWGHVPpGLDV
)HWKXOODK *OHQ PHW VSpFLILTXHPHQW O¶DFFHQW VXU O¶pGXFDWLRQ OD YDORULVDWLRQ GHV VFLHQFHV
PRGHUQHVHWOHUHVSHFWGHVYDOHXUVFRQVHUYDWULFHV/DUHOLJLRQDXQHSODFHWUqVLPSRUWDQWHGDQV
FHWWH RUJDQLVDWLRQ PrPH VL FHOOHFL Q¶D SDV YRFDWLRQ j VH FRQFHQWUHU XQLTXHPHQW VXU GHV
PDUTXHXUVUHOLJLHX[
©/¶REMHFWLI SULRULWDLUH GH *OHQ pWDLW GH IRUPHU GHV FDGUHV TXL VH VHUDLHQW GpYHORSSpV
LQWHOOHFWXHOOHPHQWHWFXOWXUHOOHPHQWSRXUGHYHQLUGHVFDQGLGDWVjODGLUHFWLRQGHO¶(WDWVXUOD
EDVHG¶XQ(WDW1DWLRQ/¶XWLOLVDWLRQGHO¶pGXFDWLRQHWGHODFRQQDLVVDQFHSHUPHWGHUpSRQGUH
DX[EHVRLQVGHODVRFLpWpHWFRQVWLWXHXQGHVpOpPHQWVSRXUVWRSSHUO¶HIIRQGUHPHQWVRFLDOGHOD
VRFLpWp /HV 0DLVRQV GH /XPLqUH OHV IR\HUV G¶pWXGLDQWV OHV FROOqJHV OHV FRXUV SULYpV OHV
XQLYHUVLWpVHWOHVRUJDQLVDWLRQVQRQJRXYHUQHPHQWDOHVFRQVWLWXHQWODVWUXFWXUHGXPRXYHPHQW
*OHQª ? ?
,OQ¶H[LVWHSDVGHFKLIIUHVRIILFLHOVTXDQWDXQRPEUHGHSHUVRQQHVFRQWULEXDQWRXVRXWHQDQWOH
PRXYHPHQW*OHQHQ7XUTXLH1RXVSDUORQVJpQpUDOHPHQWGHSOXVLHXUVPLOOLRQVGHSHUVRQQHV
TXLVRQWSOXVRXPRLQVOLpVjFHWWHRUJDQLVDWLRQ&HODFRPSUHQGOHVPHPEUHVIDLVDQWSDUWLHGX
QR\DXGXUGXPRXYHPHQWpWDQWDORUVVRXPLVjXQVHUYLFHLQFRQGLWLRQQHOjODFRPPXQDXWpHW
OHVVLPSOHVSDUWLVDQVTXLSDUWLFLSHQWDXGpYHORSSHPHQWHWDXERQIRQFWLRQQHPHQWGHFHOOHFL



3HNR]$OH[0XVWDID/H'pYHORSSHPHQWGHO¶,VODPSROLWLTXHHQ7XUTXLH/HVUDLVRQVpFRQRPLTXHVSROLWLTXHV
HWVRFLDOHV3DULV/¶+DUPDWWDQS
 ? ?

$X FRQWUDLUH GH O¶$.3 HW GHV SDUWLV LVODPLVWHV TXL O¶D SUpFpGp )HWKXOODK *OHQ Q¶D MDPDLV
VRXKDLWpLQWpJUHUVDIRUPDWLRQjO¶LQWpULHXUG¶XQHVWUXFWXUHFODVVLTXHGHSDUWLSROLWLTXH3DUVD
FULWLTXH GH O¶XWLOLVDWLRQ GH OD UHOLJLRQ HQ SROLWLTXH HW VD YLVLRQ PRGpUpH GHV FRQFHSWV GH
O¶LVODP OH PRXYHPHQW *OHQ HVW YX GDQV OHV DQQpHV  FRPPH pWDQW XQH DOWHUQDWLYH
FUpGLEOHjO¶LVODPLVPHWXUFWUDGLWLRQQHOUHSUpVHQWpSDUOHSDUWL5HIDK ? ?
/HPRXYHPHQW*OHQV¶HVWSOXW{WDWWDFKpjDVVRLUVRQ LQIOXHQFHGDQV OD VRFLpWpj WUDYHUV OH
VHFWHXU GH O¶DXGLRYLVXHO OH V\VWqPH GH O¶pGXFDWLRQ OHV RUJDQLVDWLRQV VRFLDOHV HW FDULWDWLYHV
DLQVLTXHOHVVWUXFWXUHVGHO¶eWDWWHOVTXHODSROLFHODMXVWLFHHWO¶DUPpH
7RXW HQ D\DQW GHV LPSOLFDWLRQV SROLWLTXHV OH IDLW G¶DFFURvWUH VRQ LQIOXHQFH DX VHLQ GH OD
EXUHDXFUDWLHSHXWHQHIIHWV¶DYpUHUrWUHXQHVROLGHDOWHUQDWLYHDX[pOHFWLRQVHQYXHGHO¶DFFqV
DX[LQVWDQFHVGXSRXYRLU ? ?
4XDWUHSLOLHUVGLVWLQJXHQW OH PRXYHPHQW*OHQ OHGRPDLQHpGXFDWLI OH PRQGHGHV PpGLDV
OHVDFWLYLWpVGHGLDORJXHLQWHUUHOLJLHX[HWOD&RQIpGpUDWLRQ7XUTXHGHV+RPPHVG¶$IIDLUHVHW
GHV,QGXVWULHOV786.21 ? ?
'DQV OH V\VWqPH pGXFDWLI RQ GpQRPEUH SOXVLHXUV PLOOLHUV G¶pFROHV SULYpHV GH FRXUV
SUpSDUDWRLUHVjO¶H[DPHQG¶HQWUpHjO¶XQLYHUVLWpHWGHGRUWRLUVUHOLpVDXPRXYHPHQW*OHQHQ
7XUTXLH 3OXVLHXUV XQLYHUVLWpV SULYpHV GRQW FHOOH GH )DWLK pWDEOLH HQ  j ,VWDQEXO VRQW
pJDOHPHQW JpUpHV SDU GHV PHPEUHV GH FH PRXYHPHQW /¶pGXFDWLRQ SURSRVpH SDU OHV
LQVWLWXWLRQV JOHQLVWHV VRXKDLWH DOOLHU OHV SULQFLSHV GH OD VFLHQFH PRGHUQH DYHF OHV YDOHXUV
FRQVHUYDWULFHVGHO¶LVODPWRXWHQPDUTXDQWO¶LPSRUWDQFHGHODFXOWXUHSRSXODLUHWXUTXH
'DQVOHVHFWHXUDXGLRYLVXHO OHVPHPEUHVGXPRXYHPHQW*OHQVRQWSULQFLSDOHPHQWjODWrWH
G¶XQHFKDvQHGHWpOpYLVLRQIRQGpHHQ6DPDQ\ROX79DLQVLTXHGXTXRWLGLHQ=DPDQ/H
7HPSV IRQGp HQ  ,O V¶DJLW WRXW VLPSOHPHQW GH O¶XQ GHV SOXV LPSRUWDQWV MRXUQDX[ HQ
7XUTXLH DYHF SUqV G¶XQ PLOOLRQ GH WLUDJHV SDU MRXU 'HSXLV  OH PrPH FRQJORPpUDW
PpGLDWLTXHTXHOHMRXUQDO=DPDQ)H]D*D]HWHFLOLNDpWDEOLXQHDJHQFHG¶LQIRUPDWLRQWXUTXH
GXQRPGH&LKDQ+DEHU$MDQVL


.R\XQFX/RUDVGD÷Õ%HUULQRSFLWLQ.H\PDQ()XDWGLURSFLWS
)XOOHU*UDKDP(RSFLWS
5DEDVD$QJHODQG)6WHSKHQ/DUDEHHRSFLWS
 ? ?

/HVDFWLYLWpVGHGLDORJXHVLQWHUUHOLJLHX[HWLQWHUFXOWXUHOVFRQVWLWXHQWXQDXWUHpOpPHQWHVVHQWLHO
GXSURJUDPPHGHODFRQIUpULHJOHQLVWH/DQRWLRQGHWROpUDQFHVHWURXYHDXF°XUGHVYDOHXUV
GHO¶LVODPSRXUOHPRXYHPHQW*OHQ/DUHQFRQWUHGH)HWKXOODK*OHQDYHFOHSDSH-HDQ3DXO
,, DX 9DWLFDQ HQ  PDUTXH VD YRORQWp GH IDLUH FRH[LVWHU SDFLILTXHPHQW O¶LVODP DYHF OHV
DXWUHVUHOLJLRQV
/H TXDWULqPH SLOLHU GX PRXYHPHQW *OHQ FRQVWLWXH OD FRQIpGpUDWLRQ 786.21 7UNL\H øú
$GDPODUÕYH6DQD\LFLOHU.RQIHGHUDV\RQX±&RQIpGpUDWLRQ7XUTXHGHV+RPPHVG¶$IIDLUHVHW
GHV ,QGXVWULHOV TXL D pWp IRQGpH HQ  7UqV SURFKH GH FHWWH FRQIUpULH LO UHJURXSH
DFWXHOOHPHQW VHSW IpGpUDWLRQV G¶KRPPHV G¶DIIDLUHV  DVVRFLDWLRQV HW HQYLURQ 
HQWUHSUHQHXUV j WUDYHUV OD 7XUTXLH $ O¶pWUDQJHU 786.21 D TXDWUH UHSUpVHQWDWLRQV
%UX[HOOHV :DVKLQJWRQ 0RVFRX HW 3pNLQ DLQVL TXH GHV RUJDQLVDWLRQV SDUWHQDLUHV GDQV 
SD\V ? ?
&HWWHFRQIpGpUDWLRQHVWGpILQLH©FRPPHpWDQWXQHRUJDQLVDWLRQGHODVRFLpWpFLYLOHDVSLUDQWj
RIIULUGHVVROXWLRQVFRQVWUXFWULFHVSRXUOHVTXHVWLRQVSROLWLTXHVVRFLDOHVHWpFRQRPLTXHVGHOD
7XUTXLHª ? ?
(Q FRPSOpPHQW j 786.21 OH PRXYHPHQW *OHQ D IRQGp HQ MDQYLHU  XQH LPSRUWDQWH
RUJDQLVDWLRQQRQJRXYHUQHPHQWDOH.LPVH<RN0X <DWµLOTXHOTX¶XQ"j O¶LQWpULHXUGH OD
FKDvQHGHWpOpYLVLRQ6DPDQ\ROX79(QO¶RUJDQLVDWLRQREWLHQWOHVWDWXWG¶$VVRFLDWLRQGH
%LHQ 3XEOLF SDU OH JRXYHUQHPHQW GH O¶$.3 $YHF VHV  ILOLDOHV HQ 7XUTXLH O¶DVVRFLDWLRQ
H[HUFHSULQFLSDOHPHQWGHVPLVVLRQVGDQVOHVGRPDLQHVGHO¶DLGHKXPDQLWDLUHGHODVDQWpHWGH
O¶pGXFDWLRQGDQVOHSD\VDLQVLTXHGDQVSUqVGHSD\VGDQVOHPRQGH
3RXU *OHQ OD 7XUTXLH GRLW VDYRLU FRPELQHU j ERQ HVFLHQW VHV LGHQWLWpV RFFLGHQWDOH HW
RULHQWDOHSRXUWURXYHUVDSODFHGDQVXQPRQGHTXLFKDQJHGHSOXVHQSOXVUDSLGHPHQW8QH
YUDLHFLYLOLVDWLRQHVWSRVVLEOHVLHOOHUpXQLW OHVVFLHQFHVRFFLGHQWDOHVDYHFODPRUDOLWpHWODIRL
RULHQWDOH ? ?
6XLWHjFHWWHDQDO\VHGHVIRQGHPHQWVGXPRXYHPHQW*OHQLOHVWHVVHQWLHOGHFRPSUHQGUHOHV
FRQMRQFWXUHVTXLRQWDPHQpFHOXLFLjV¶DOOLHUDYHFO¶$.3jSDUWLUGHO¶DFFHVVLRQGHFHGHUQLHU
DXSRXYRLUHQ

786.21VLWHRIILFLHOKWWSZZZWXVNRQRUJFRQVXOWpOHGpFHPEUH
,ELG
.R\XQFX/RUDVGD÷Õ%HUULQRSFLWLQ.H\PDQ()XDWGLURSFLWS
 ? ?


/HVFLUFRQVWDQFHVD\DQWFRQGXLWjO¶DOOLDQFH$.3*OHQ

/HPRXYHPHQW*OHQQ¶D MDPDLVVRXWHQXRXYHUWHPHQWOHVSDUWLVSROLWLTXHV LVODPLVWHVGLULJpV
SDU1HFPHWWLQ(UEDNDQHWFHX[GHVHVVXFFHVVHXUV)HWKXOODK*OHQDHVVHQWLHOOHPHQWUHSURFKp
jFHGHUQLHUVDJHVWLRQDXWRULWDULVWHDLQVLTXHOHVIRQGHPHQWVGHVDSROLWLTXHD[pVVXUODQRWLRQ
GH 0LOOL *|Uú 3RXU OHV JOHQLVWHV FHV IRUPDWLRQV LVODPLVWHV RQW HQGRPPDJp OD SODFH GH
O¶LVODP HQ 7XUTXLH j FDXVH GH O¶XWLOLVDWLRQ GH OD UHOLJLRQ j GHV ILQV SROLWLTXHV HW GH OHXUV
FRQIURQWDWLRQVDYHFO¶LQVWDQFHPLOLWDLUHWXUTXH ? ?
$LQVL *OHQ D WUDGLWLRQQHOOHPHQW DSSHOp j YRWHU SRXU GHV SDUWLV GH FHQWUHGURLW WHO TXH
O¶$1$3 GH 7XUJXW g]DO TXL LQFRUSRUHQW GHV LGpHV FRQVHUYDWULFHV VDQV WRXWHIRLV FKHUFKHU j
IDLUHXVDJHGHVSULQFLSHVUHOLJLHX[GDQVOHXUVSROLWLTXHV
/D UHODWLRQ GX PRXYHPHQW *OHQ DYHF O¶eWDW WXUF FKDQJH j SDUWLU GH MXLQ  VXLWH j OD
GLIIXVLRQ j OD WpOpYLVLRQ GH FDVVHWWHV DWWULEXDQW GHV SDUROHV j )HWKXOODK *OHQ 6XU FHV
HQUHJLVWUHPHQWVTX¶LOGpQRQFHFRPPHpWDQWXQPRQWDJHLODSSHOOHVDFRPPXQDXWpjVHWHQLU
SUrW j UHQYHUVHU OH V\VWqPH SRXU \ LQVWDXUHU XQ eWDW LVODPLTXH $ORUV H[LOp DX[ (WDWV8QLV
GHSXLVSRXUGHVUDLVRQVPpGLFDOHV)HWKXOODK*OHQHVWMXJpSDUFRQWXPDFHHQ,O
GpFLGHDORUVGHUHVWHUVXUOHWHUULWRLUHDPpULFDLQ
6RQGLVFRXUVDXSDUDYDQWD[pVXUODQpFHVVLWpGXVRXWLHQjSRUWHUHQYHUVO¶eWDWHWO¶LQVWLWXWLRQ
PLOLWDLUH VH UHFHQWUH VXU O¶LQWpUrW G¶DSSOLTXHU GHV UpIRUPHV GDQV GHV GRPDLQHV WHOV TXH OHV
GURLWVGHO¶KRPPHHWODGpPRFUDWLH ? ?
$ OD IDYHXU GH FHV QRXYHDX[ GpYHORSSHPHQWV OHV IRQGDWHXUV GH O¶$.3 pWDQW DORUV HQFRUH
PHPEUHV GHV SDUWLV LVODPLVWHV TXL O¶RQW SUpFpGp VH VRQW UDSSURFKpV SURJUHVVLYHPHQW GX
PRXYHPHQWJOHQLVWHjSDUWLUGH OD ILQGHVDQQpHV,OVSDUWLFLSHQWDLQVLSDUH[HPSOHj
GHVVpPLQDLUHVPLVHQSODFHSDUFHWWHRUJDQLVDWLRQ&HVUpXQLRQVRQWSRXUVXMHWVSULQFLSDX[OD
ODwFLWpHWOHVUDSSRUWVHQWUHO¶eWDWODVRFLpWpHWODUHOLJLRQ
(QPDL5HFHS7D\\LS(UGR÷DQYLVLWH)HWKXOODK*OHQDX[(WDWV8QLV,O\UHoRLWDORUV
VRQVRXWLHQHWFHOXLGHVDFRPPXQDXWpHQYXHGHODFUpDWLRQGHO¶$.3

)XOOHU*UDKDP(RSFLWS
.R\XQFX/RUDVGD÷Õ%HUULQRSFLWLQ.H\PDQ()XDWGLURSFLWS
 ? ?

&HWWH DOOLDQFH TXL V¶HVW DLQVL UpDOLVpH GqV OD IRQGDWLRQ GH FH GHUQLHU V¶H[SOLTXH DORUV SRXU
GLIIpUHQWHVUDLVRQV
/DSULQFLSDOHG¶HQWUHHOOHV UpVXOWHGX IDLWTXH O¶$.3jVD FUpDWLRQ VHGpWDFKH j OD IRLVGHV
SDUWLV LVODPLVWHV FODVVLTXHV HW GH OHXUV DWWDFKHPHQWV j OD YLVLRQ GX 0LOOL *|Uú &HOD YD
SHUPHWWUH DX SDUWL G¶(UGR÷DQ GH FRPSWHU VXU OH VRXWLHQ HW OHV YRL[ GHV PHPEUHV GH OD
FRPPXQDXWp*OHQ
/HV GLULJHDQWV GH O¶$.3 FKHUFKHQW j VH UDSSURFKHU GH FH PRXYHPHQW GX IDLW GH O¶HPSULVH
LPSRUWDQWHGHFHOXLFLHQ7XUTXLH&¶HVWSRXUFHODTX¶©(UGR÷DQQHQpJOLJHSDVO¶LPSRUWDQFH
GHV FRQIUpULHV HW GHV FHPDDW TX¶LO FRQVLGqUH FRPPH OHV IRQGDWHXUV GH OD SOXV LPSRUWDQWH
VRFLpWpFLYLOHGXSD\V,OHQWHQGGpYHORSSHUGHVUHODWLRQVDPLFDOHVDYHFHOOHVª ? ?
/HV GHX[ HQWLWpV LVODPLTXHV RQW DORUV XQH DSSURFKH FRPPXQH DX VXMHW GH OD SODFH TXH GRLW
RFFXSHUODODwFLWpHQ7XUTXLH3RXUHX[ODODwFLWpWXUTXHFRQVWLWXHXQHFRQGLWLRQLQGLVVRFLDEOH
j ODGpPRFUDWLHGXPRPHQWTXHFHOOHFLQHSRUWHSDVDWWHLQWHj OD OLEHUWpUHOLJLHXVHGDQVVRQ
H[HUFLFH ? ?
/¶DGRSWLRQ G¶XQH SROLWLTXH pFRQRPLTXH QpROLEpUDOH SDU OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW UHSUpVHQWH XQ DXWUH SRLQW GH FRQYHUJHQFH DYHF OD YLVLRQ GHV UHODWLRQV
pFRQRPLTXHVVRXWHQXHSDUOHVSDUWLVDQVGH)HWKXOODK*OHQ&HVGHUQLHUVVHWURXYHQWHQHIIHW
HQ DFFRUG DYHF OD QpFHVVLWp GH UHQIRUFHU OH OLEUHHQWUHSUHQDULDW HQ WpPRLJQH OD FUpDWLRQ HQ
GH ODFRQIpGpUDWLRQ786.21SURFKHGHVPLOLHX[JOHQLVWHV WRXWHQ OLPLWDQW  OHFDGUH
GHVLQWHUYHQWLRQVpWDWLTXHVDXVHLQGXV\VWqPHpFRQRPLTXHWXUF
/HVROLGHHQJDJHPHQWPLVHQ°XYUHDXGpEXWGHVDQQpHVSDU O¶$.3HW OHPRXYHPHQW
*OHQHQYHUVO¶DGKpVLRQGHOD7XUTXLHGDQVO¶8QLRQHXURSpHQQHUHSUpVHQWHDXVVLXQLPSRUWDQW
SRLQW GH UDSSURFKHPHQW HQWUH HX[ /¶DSSOLFDWLRQ SDU OH QRXYHDX JRXYHUQHPHQW WXUF G¶XQH
VXFFHVVLRQGH  UpIRUPHVVRFLDOHVHWpFRQRPLTXHV IRQGDPHQWDOHV HQ YXHGH FHWWHDGKpVLRQ D
DORUVFRQFRUGpDYHFOHVDWWHQWHVGHVJOHQLVWHVGDQVFHVGRPDLQHV



=DUFRQH7KLHUU\RSFLWS
7XUDP%HUQDRSFLWS
 ? ?

/¶DWWLWXGHFRRSpUDWLYHGHVGHX[IRUPDWLRQVHQIDYHXUGXUHVSHFWGHVYDOHXUVGpPRFUDWLTXHVHW
GHV LQVWLWXWLRQV pWDWLTXHV GH OD 5pSXEOLTXH ODwTXH WXUTXH SHUPHW O¶pODERUDWLRQ G¶XQH HQWHQWH
FRQVWUXFWLYH HQWUH HOOHV &H ERXOHYHUVHPHQW GDQV OD UHODWLRQ HQWUH O¶eWDW HW O¶LVODP FRQVWLWXH
XQH GHV H[SOLFDWLRQV PDMHXUHV D\DQW DERXWL j OD WUDQVIRUPDWLRQ SURJUHVVLYH GH O¶LVODPLVPH
WXUF ? ?
/H3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWDGRQFEpQpILFLpGXUDQWVDSUHPLqUH OpJLVODWXUH
G¶XQ VRXWLHQ HVVHQWLHO GH OD SDUW GH OD FRQIUpULH JOHQLVWH DILQ GH UHQIRUFHU VD OpJLWLPLWp
LQWpULHXUHHQWDQWTXHSUHPLqUHIRUPDWLRQSROLWLTXHHWGDQVOHFRXUDQWFRQVHUYDWHXUHQ7XUTXLH
&RQWUDLUHPHQWjVHVUHODWLRQVGLIILFLOHVDYHFOHVSDUWLVLVODPLVWHVWXUFVGDQVOHVDQQpHVHW
 OH PRXYHPHQW *OHQ SDUWDJH DYHF O¶$.3 XQH YLVLRQ VLPLODLUH VXU OD QpFHVVLWp GH
SURPRXYRLUOHVLQWHUSUpWDWLRQVUpIRUPDWULFHVGHO¶LVODP
&HFRQVWDWDSRXUFRQVpTXHQFHG¶H[HUFHUXQU{OHHVVHQWLHOGDQVOHUDSSURFKHPHQWGHFHVGHX[
HQWLWpVGHSXLVODILQGHVDQQpHV/HSRLQWGHYXHFRPPXQGDQVODPDQLqUHGHSHUFHYRLU
ODIRLUHOLJLHXVHFRPPHpWDQWXQFKRL[SHUVRQQHOHWOLEUHGHWRXWHVSUHVVLRQVUHQIRUFHHQFRUH
SOXVODSRVVLELOLWpG¶XQHDOOLDQFHUpXVVLHHQWUHFHVIRUFHVLVODPLTXHV ? ?
/¶$.3HWODFRQIUpULHJOHQLVWHRQWSURILWpGHODSpULRGHG¶LQFHUWLWXGHVHWGHFULVHVFRQQXHSDU
OD 7XUTXLH DX[ QLYHDX[ SROLWLTXHV HW VRFLRpFRQRPLTXHV SRXU VH UDSSURFKHU /¶DWWHQWH
FURLVVDQWH G¶XQH JUDQGH SDUWLH GH OD VRFLpWp WXUTXH SRXU XQ UHQRXYHOOHPHQW GH OD FODVVH
GLULJHDQWH DLQVL TXH OD PLVH HQ DSSOLFDWLRQ GH SROLWLTXHV HIILFDFHV HW PRLQV FRUURPSXHV RQW
IDYRULVpO¶LPSDFWG¶XQUDSSURFKHPHQWHQWUHOHVIRUPDWLRQVG¶(UGR÷DQHWGH*OHQ
/¶HQVHPEOHGHVFLUFRQVWDQFHVTXLRQWSHUPLVSURJUHVVLYHPHQWO¶pODERUDWLRQGHFHWWHDOOLDQFHD
SRXUFRQVpTXHQFHODPLVHHQSHUVSHFWLYHG¶LQWpUrWVFRPPXQVGDQVGLIIpUHQWVGRPDLQHV
(Q HIIHW FHWWH FRRSpUDWLRQ V¶H[SULPH j OD IRLV GDQV OHV VHFWHXUV pFRQRPLTXHV VRFLDX[
SROLWLTXHVFXOWXUHOVDLQVLTXHSRXU O¶pYROXWLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHVQRWDPPHQW
YLVjYLVGHO¶(XURSHHWGX0R\HQ2ULHQW




,ELGS
7H]FU*QHú0XUDWRSFLWS
 ? ?


/¶LQWpUrWUpFLSURTXHG¶XQUDSSURFKHPHQWGHVGHX[FRXUDQWV

$YHF OD IRUPDWLRQ GH O¶$.3 HQ  O¶DOOLDQFH DYHF OH PRXYHPHQW *OHQ D FRQVWLWXp XQH
UpHOOHFKDQFHSRXUOHVIRUFHVLVODPLTXHVWXUTXHVGHWUDQVPHWWUHFRQYHQDEOHPHQWOHXUVLGpHVHW
G¶DFFURvWUH OHXUVDVVLVHVDX VHLQGH OD VRFLpWp WXUTXH /¶DFFRUGGHVGHX[JURXSHVHQYHUVGHV
VXMHWVPDMHXUVWHOVTXHODSODFHGHODUHOLJLRQGDQVODVRFLpWpOHUHVSHFWGHODGpPRFUDWLHHWOD
FRQVROLGDWLRQGHVGURLWVGHO¶KRPPHPDUTXHODQpFHVVLWpG¶XQHHQWHQWHPXWXHOOH
/H UDSSURFKHPHQW HQWUH FHV GHX[ IRUPDWLRQV D DXVVL pWp O¶RFFDVLRQ GH UHQIRUFHU
FRQVLGpUDEOHPHQWODFUpGLELOLWpGHVFRQVHUYDWHXUVFRPPHSDUWHQDLUHVHQWHUPHVGHSROLWLTXHGH
GpPRFUDWLVDWLRQ&HODSHUPHWpJDOHPHQWO¶DFFpOpUDWLRQGXU\WKPHGHVUpIRUPHVHQYXHG¶XQH
DGKpVLRQjO¶8QLRQHXURSpHQQHSHUPHWWDQWGHIUHLQHUO¶DXWRULWDULVPHGHO¶eWDWWXUF ? ?
/D PRGpUDWLRQ GHV GLVFRXUV GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HW GX PRXYHPHQW
*OHQVXUOHVGLVFXVVLRQVSRUWDQWVXUODUHOLJLRQIRQWGHFHVRUJDQLVDWLRQVDXGpEXWGHVDQQpHV
 GHV LQWHUORFXWHXUV SULYLOpJLpV SDUPL OHV IRUFHV LVODPLTXHV GX 0R\HQ2ULHQW SRXU OHV
RFFLGHQWDX[&HWDVSHFWHVWG¶DXWDQWSOXVLPSRUWDQWVXLWHDX[pYqQHPHQWVGXVHSWHPEUHHWj
O¶DFFURLVVHPHQWGXWHUURULVPHH[HUFpDXQRPGHO¶LVODP
/HUHQIRUFHPHQWGHVOLHQVHQWUHOHVGHX[HQWLWpVLVODPLTXHVWXUTXHVPrPHV¶LOQ¶H[LVWHSDVGH
OLDLVRQVRUJDQLTXHVSHUPHWjGHQRPEUHX[PHPEUHVGHODFRPPXQDXWp*OHQG¶RFFXSHUGHV
SODFHV GH SUHPLHU SODQ j O¶LQWpULHXU GH FH QRXYHDX SDUWL SROLWLTXH QRWDPPHQW j WUDYHUV
O¶REWHQWLRQGHPLQLVWqUHVRXGHVLqJHVSDUOHPHQWDLUHV ? ?
/¶LQIOXHQFHQRWDEOHGXPRXYHPHQW*OHQGDQVO¶HQVHPEOHGHVVHFWHXUVGHODVRFLpWpWXUTXHHW
OHFURLVVDQWFRQWU{OHGHO¶$.3VXUOHVFHQWUHVGXSRXYRLUDERXWLVVHQWjO¶DWWUDLWPXWXHOG¶XQH
FRRSpUDWLRQUpXVVLH
&HWWH FROODERUDWLRQ V¶H[SULPH SULQFLSDOHPHQW DX F°XU GH OD QRXYHOOH FODVVH PR\HQQH
FRQVHUYDWULFHTXLDYXVRQLQIOXHQFHSURJUHVVLYHPHQWV¶DFFURLWUHGDQVODVRFLpWpWXUTXHGHSXLV
OHVDQQpHV/HVGHX[PRXYHPHQWVRQWDLQVLFRQWULEXpjO¶pGLILFDWLRQG¶pOLWHVSURFKHVGHV
YDOHXUVLVODPLTXHVIDFHDX[IRUFHVNpPDOLVWHVDORUVGRPLQDQWHVGDQVOHSD\V

7XUDP%HUQDRSFLWS
7H]FU*QHú0XUDWRSFLWS
 ? ?

&RPPHO¶H[SOLTXH-RVVHUDQ7DQFUqGH©ODYLJXHXUGHFHVQRXYHOOHVpOLWHVHVWSRUWpHSDUWURLV
JUDQGV YHFWHXUV XQ SDUWL SROLWLTXH DX[ VROLGHV DVVLVHV SRSXODLUHV O¶$.3 XQ SDWURQDW
SROLWLTXH LVODPLTXH FRQTXpUDQW OH 0h6,$' GHV FRQIUpULHV UHOLJLHXVHV TXL LUULJXHQW OD
VRFLpWpHQSURIRQGHXUª ? ?
$X QLYHDX pFRQRPLTXH XQ UDSSURFKHPHQW HQWUH FHV GHX[ JURXSHV HVW pJDOHPHQW HVVHQWLHO
SRXU OHV LQWpUrWV UpFLSURTXHV GHV IRUFHV LVODPLTXHV WXUTXHV 8QH FRRSpUDWLRQ GH FHV GHX[
HQWLWpV GDQV OH GpYHORSSHPHQW pFRQRPLTXH GH OD 7XUTXLH SHUPHW HQ HIIHW GH SURPRXYRLU HW
G¶DFFURvWUHODSUpVHQFHGHVYDOHXUVFRQVHUYDWULFHVDXVHLQGHODVRFLpWp
/H 0h6,$' RUJDQLVDWLRQ SDWURQDOH SURFKH GH O¶$.3 HW OH 786.21 FRQIpGpUDWLRQ
pFRQRPLTXHUDWWDFKpHDX[SDUWLVDQVGH)HWKXOODK*OHQRQWGHQRPEUHX[LQWpUrWVjFRRSpUHU
HQVHPEOH/HVGHX[RUJDQLVDWLRQVVRQWj OD IRLV IDYRUDEOHVj O¶H[HUFLFHGX OLEUHPDUFKpj OD
OLPLWDWLRQGX U{OHGH O¶eWDWGDQV O¶pFRQRPLHHW OD VRFLpWpDLQVL TX¶jXQHSUpIpUHQFHSRXU OH
FRPPHUFHHWOHVLQYHVWLVVHPHQWVGDQVOHPRQGHPXVXOPDQ ? ?
/HGRPDLQHGHUHODWLRQVH[WpULHXUHVFRQVWLWXHpJDOHPHQWXQHVRXUFHG¶DYDQWDJHVPXWXHOVSRXU
OH SDUWL G¶(UGR÷DQ HW OD FRQIUpULH JOHQLVWH 'qV VRQ DFFHVVLRQ DX SRXYRLU OD YRORQWp GH
O¶$.3GHPHWWUHHQ°XYUHXQHSROLWLTXHpWUDQJqUHPXOWLGLPHQVLRQQHOOHDFWLYHHWDWWDFKpHjOD
YDORULVDWLRQ GH O¶pSRTXH RWWRPDQH V¶DFFRUGH SDUIDLWHPHQW j OD YLVLRQ LQWHUQDWLRQDOH GH
)HWKXOODK *OHQ &H GHUQLHU VRXKDLWH HQ HIIHW LQFXOTXHU OHV YDOHXUV VFLHQWLILTXHV PRUDOHV
UHOLJLHXVHV DLQVL TX¶XQH PLVH HQ DYDQW GH OD FXOWXUH WXUTXH DX[ pWXGLDQWV GHV FHQWDLQHV
G¶pFROHVpWDEOLHVSDUVRQPRXYHPHQWjWUDYHUVOHPRQGH
/¶$.3 HW O¶RUJDQLVDWLRQ *OHQ RQW GRQF EHDXFRXS j JDJQHU G¶XQH HQWHQWH VXU OD VFqQH
LQWpULHXUHWXUTXHFRPPHGDQVOHVUDSSRUWVGHOD7XUTXLHDYHFOHPRQGHH[WpULHXUQRWDPPHQW
YLVjYLVGHVUpSXEOLTXHVWXUFRSKRQHVG¶$VLH&HQWUDOHHWGHVSD\VGX0R\HQ2ULHQW
/HXU DOOLDQFH V¶HIIHFWXH GDQV XQ PLOLHX UpJLRQDO IDYRUDEOH j O¶DFFHQWXDWLRQ GHV YDOHXUV
FRQVHUYDWULFHV&HWWHUpVXUJHQFHGHO¶LVODPLVPHDX0R\HQ2ULHQWHVVHQWLHOOHPHQWGHSXLV OHV
DQQpHVDGHVLPSDFWVVXUO¶pYROXWLRQGHO¶LVODPSROLWLTXHHQ7XUTXLH



7DQFUqGH-RVVHUDQRSFLWS
3DUN%LOO0RGHUQ7XUNH\3HRSOH VWDWHDQG)RUHLJQ3ROLF\ LQDJOREDOL]HGZRUOG 1HZ<RUN5RXWOHGJH
S
 ? ?


 /H UHWRXU G¶XQ FRQVHUYDWLVPH UHOLJLHX[ OLp j XQ QRXYHDX
FRQWH[WHUpJLRQDO


/DUpVXUJHQFHGHO¶LVODPLVPHDX0R\HQ2ULHQW

$SDUWLUGHVDQQpHVOH0R\HQ2ULHQWFRQQDvWDXVHLQGHVHVVRFLpWpVXQHUHFUXGHVFHQFH
GHO¶LPSRUWDQFHGXPRXYHPHQWLVODPLVWH/¶$UDELH6DRXGLWHVHWURXYHDORUVHQSUHPLqUHOLJQH
GHFHWWHQRXYHOOHVLWXDWLRQ
/DFUpDWLRQj/D0HFTXHHQGHOD/LJXH,VODPLTXH0RQGLDOHFRQQXHpJDOHPHQWVRXVOH
QRP GH 5DELWD UHSUpVHQWH OH V\PEROH GX FRPPHQFHPHQW GH OD UpVXUJHQFH GH O¶LVODPLVPH
GDQVODUpJLRQ&HWWH21*IRQGpSDUOHSULQFH)D\oDOG¶$UDELH6DRXGLWHDSRXUREMHFWLI©GH
FRQVWUXLUHXQHEDUULqUH LGpRORJLTXHHWRUJDQLVDWLRQQHOOHFRQWUH OHPRXYHPHQWVRFLDOLVWHTXL
DYDLW WHQGDQFH j VH GpYHORSSHU GDQV OH PRQGH HQ JpQpUDO HW DX 0R\HQ2ULHQW HW GDQV OH
PRQGHDUDEHHQSDUWLFXOLHUSHQGDQWODSpULRGHª ? ?
$SDUWLUGHVDQQpHV OHVpYqQHPHQWVUpJLRQDX[QRWDPPHQW OD5pYROXWLRQ LVODPLTXHHQ
,UDQHQHWODSURSDJDWLRQGHO¶LVODPSDUO¶$UDELH6DRXGLWHYRQWFRQIRUWHUFHWWHWHQGDQFH
GHUpLVODPLVDWLRQGDQVOHVVRFLpWpVGHODUpJLRQ
'XUDQWFHWWHSpULRGHOD7XUTXLHYDpJDOHPHQWFRQQDvWUHXQYpULWDEOHUHWRXUDXSUHPLHUSODQGX
IDFWHXUUHOLJLHX[jO¶LQWpULHXUGHVDYLHSROLWLTXHHWGHVDVRFLpWp/¶DSSOLFDWLRQGHODV\QWKqVH
WXUFRLVODPLTXH j OD VXLWH GX FRXS G¶eWDW GH  QRWDPPHQW SDU O¶LQWHUPpGLDLUH GX U{OH
PDMHXUGHOD5DELWDGDQVFHSURFHVVXVYDFRQVLGpUDEOHPHQWIDYRULVHUO¶H[SDQVLRQGHVYDOHXUV
FRQVHUYDWULFHVHQ7XUTXLH
&H SKpQRPqQH GH UpLVODPLVDWLRQ DX 0R\HQ2ULHQW HQ JpQpUDO HW HQ 7XUTXLH HQ SDUWLFXOLHU
GpPRQWUHFODLUHPHQWODGpSHQGDQFHGHODSROLWLTXHLQWpULHXUHDYHFOHVUHODWLRQVLQWHUQDWLRQDOHV
WXUTXHV


3HNR]$OH[0XVWDSKDRSFLWS
 ? ?

'qVVRQDFFHVVLRQDXSRXYRLU OH3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWYDPHWWUHO¶DFFHQW
VXUO¶LPSRUWDQFHGHFHWWHFRQQH[LRQ
/H0R\HQ2ULHQWDFRQQXGHSXLVFHVGHUQLqUHVGpFHQQLHVSDUWLFXOLqUHPHQWDSUqV OHVDQQpHV
 GHV FKDQJHPHQWV UDGLFDX[ OLpV DX U{OH GH O¶LVODP j O¶LQWpULHXU GHV VRFLpWpV TXL OH
FRPSRVHQW &HWWH G\QDPLTXH TXH O¶RQ SHXW TXDOLILHU GH UpLVODPLVDWLRQ V¶HVW WRXW G¶DERUG
REVHUYpSDUGHVSHUFpHVPDMHXUHVGHVIRUFHVLVODPLVWHVHWFRQVHUYDWULFHVVXUODVFqQHSROLWLTXH
GHFHVSD\V
/D FUpDWLRQ GH O¶2UJDQLVDWLRQ GH OD &RQIpUHQFH ,VODPLTXH 2&, HQ  PDUTXH
V\PEROLTXHPHQWODSULVHHQFRQVLGpUDWLRQSDUOHVSD\VGXPRQGHPXVXOPDQGHO¶LPSRUWDQFH
GX IDFWHXU UHOLJLHX[ GDQV OHV GLIIpUHQWHV VLWXDWLRQV j O¶LQWpULHXU GX 0RQGH PXVXOPDQ HW DX
0R\HQ2ULHQWHQSDUWLFXOLHU
/¶DFFURLVVHPHQWGXFRQVHUYDWLVPHGDQVOHVSRSXODWLRQVGHODUpJLRQFRQVWLWXHO¶DXWUHpOpPHQW
HVVHQWLHO GH FH PpFDQLVPH GXUDQW FHWWH SpULRGH /H GpEXW GHV DQQpHV  PDUTXH DLQVL OH
FRPPHQFHPHQWGHODIRUWHSURJUHVVLRQGHO¶LQIOXHQFHGHVPRXYHPHQWVLVODPLVWHVjO¶LQWpULHXU
GHVSD\VGHODUpJLRQTX¶LOVDSSDUWLHQQHQWDXPRQGHDUDEHRXQRQ
/DJXHUUHGH.LSSRXUHQRFWREUHDLQVLTXHOHSUHPLHUFKRFSpWUROLHUTXLHQGpFRXOHRQW
SRXU FRQVpTXHQFH GH SHUPHWWUH DX[ H[SRUWDWHXUV GH SpWUROH GX 0R\HQ2ULHQW O¶$UDELH
6DRXGLWH HQ SUHPLHU GH V¶HQULFKLU WUqV UDSLGHPHQW $ WUDYHUV OD SURSDJDWLRQ GHV YDOHXUV GX
FRXUDQW FRQVHUYDWHXU ZDKKDELWH VDRXGLHQ FHV QRXYHOOHV UHFHWWHV ILQDQFLqUHV FRQWULEXHQW j
SDUWLUGHODVHFRQGHPRLWLpGHVDQQpHVjUHQIRUFHUOHSRLGVGHO¶LVODPGDQVOHVVRFLpWpVGH
ODUpJLRQ,OV¶DJLWGHFRQWUHEDODQFHUOHVIRUFHVGXQDWLRQDOLVPHDUDEHHQFRUHSUppPLQHQWHVHQ
IDLVDQW ©UHFXOHU O¶LQIOXHQFH PDVVLYH GHV PRXYHPHQWV UpYROXWLRQQDLUHV SDQDUDEHV ODwFV HW
VRFLDOLVDQWV TXL GpQRQoDLHQW DYHF YpKpPHQFH OH QpROLEpUDOLVPH RFFLGHQWDO HW VRQ VRXWLHQ
LQFRQGLWLRQQHOjODFDXVHLVUDpOLHQQHª
/H SRLQW G¶RUJXH GH FHWWH SpULRGH GH UpLVODPLVDWLRQ DX 0R\HQ2ULHQW FRQVWLWXH
O¶DERXWLVVHPHQW GH OD 5pYROXWLRQ LUDQLHQQH GH  9pULWDEOH HPEOqPH GH OD PRQWpH HQ
SXLVVDQFHGXFRQVHUYDWLVPHGDQVODUpJLRQOD5pYROXWLRQLVODPLTXHHQ,UDQPDUTXHpJDOHPHQW
OHGpEXWG¶XQQRXYHODIIURQWHPHQWLGpRORJLTXHSRXUODVXSUpPDWLHUHOLJLHXVHGHODUpJLRQ


&RUP*HRUJHV/H3URFKH2ULHQWpFODWp3DULV*DOOLPDUGS
 ? ?

&HSHQGDQWTX¶LOVRLWjFRQQRWDWLRQFKLLWHRXVXQQLWHO¶LVODPLVPHTXLpWDLWHQFRUHPDUJLQDOj
ODILQGHVDQQpHVDFRQQXXQHpYROXWLRQVSHFWDFXODLUHDX0R\HQ2ULHQWDXFRXUVGHOD
GpFHQQLH&HFRXUDQWHVWDLQVLSDUYHQXjGHYHQLUUDSLGHPHQWXQpOpPHQWSULPRUGLDODX
F°XUGHVVRFLpWpVPXVXOPDQHV
)DFH j FH UDSLGH DFFURLVVHPHQW GH O¶LQIOXHQFH LVODPLVWH OHV DQQpHV  YRQW YRLU OHV
LQVWLWXWLRQVpWDWLTXHVGX0R\HQ2ULHQWLQFOXUHGHSOXVHQSOXVOHIDFWHXUUHOLJLHX[DXF°XUGH
OHXUV SROLWLTXHV /D JHVWLRQ SDU O¶eWDW G¶pFROHV UHOLJLHXVHV HQ SOHLQ GpYHORSSHPHQW GXUDQW
FHWWH SpULRGH DLQVL TXH OD FUpDWLRQ RX OH UHQIRUFHPHQW G¶XQ ©LVODP RIILFLHOª UHSUpVHQWHQW
GHX[pOpPHQWVQpFHVVDLUHVDILQG¶HQFDGUHU O¶pYROXWLRQGHFHWWHUpLVODPLVDWLRQTXLQHFHVVHGH
SURJUHVVHUGDQVODUpJLRQSHQGDQWFHWWHGpFHQQLH
1LOIHU*|OHGpPRQWUHDLQVLTXHOHVDVSHFWVVRFLDX[HWFXOWXUHOVHQFRPSOpPHQWGXGRPDLQH
SROLWLTXH WLHQQHQW XQH SODFH SUpSRQGpUDQWH GDQV FH SURFHVVXVGH UpVXUJHQFH GH O¶LVODP DX
0R\HQ2ULHQW
©/HUHQRXYHDXLVODPLVWHTX
RQWFRQQXOHVSD\VPXVXOPDQVGDQVOHVDQQpHVVRL[DQWHGL[HW
TXDWUHYLQJWDpWpOHSOXVVRXYHQWFRQVLGpUpHWH[SOLTXpFRPPHXQDFWLYLVPHSROLWLTXHYLVDQW
jLQVWDXUHUXQRUGUHLVODPLVWHEDVpVXUODORLUHOLJLHXVHOD6KDULD&HUWHVF
HVWODVWUDWpJLH
SROLWLTXHTXLHVWODSOXVYLVLEOHDXVHLQGHVPXOWLSOHVWHQGDQFHVGHO
LVODPLVPHFRQWHPSRUDLQ
PDLVGDQVO¶REVHUYDWLRQGHFHSKpQRPqQHLOQHIDXWSDVRPHWWUHGHUHOHYHUO
LPSDFWVRFLDO
TXHSHXYHQWDYRLUO
DSSURSULDWLRQG
XQHUpIpUHQFHLVODPLVWHHWODSDUWLFLSDWLRQGHQRXYHDX[
JURXSHVVRFLDX[TX
HOOHJpQqUH/
LGpHG
XQHUpYROXWLRQLVODPLTXHFRQoXHFRPPHXQHUpYROWH
GHVPDVVHVHVWHQHIIHWWHOOHPHQWpQRUPHTXHFHWWHORJLTXHSROLWLTXHGHUpYROXWLRQQHSHXWTXH
FDFKHUXQHORJLTXHTXLHVWHQUpDOLWpVRFLRFXOWXUHOOHª ? ? ?

3OXVLHXUV pOpPHQWV PRQWUHQW FODLUHPHQW O¶LPSRUWDQFH GHV FRPSRVDQWHV VRFLRFXOWXUHOOHV GDQV
O¶DIILUPDWLRQ DFFUXH GHV YDOHXUV GH O¶LVODP GDQV OHV VRFLpWpV PR\HQRULHQWDOHV DX FRXUV GHV
GpFHQQLHVHW

.HSHO*LOOHV-LKDG([SDQVLRQHWGpFOLQGHO¶LVODPLVPH3DULV*DOOLPDUGS
5R\2OLYLHU/¶,VODPPRQGLDOLVp3DULV6HXLOSS
 *|OH 1LOIHU ³/DwFLWp PRGHUQLVPH HW LVODPLVPH HQ 7XUTXLH´ &DKLHUV G¶(WXGHV VXU OD 0pGLWHUUDQpH
2ULHQWDOHHWOHPRQGH7XUFR,UDQLHQYROS
 ? ?

$ SDUWLU GH FHWWH SpULRGH OH SRUW GX YRLOH GHYLHQW OH SOXV IRUW PDUTXHXU LGHQWLWDLUH OLp j FH
YpULWDEOHUHWRXUGXUHOLJLHX[DX0R\HQ2ULHQW/D5pYROXWLRQ LVODPLTXHHQ,UDQj WUDYHUV OH
WFKDGRU D IDLW GX YRLOH j SDUWLU GHV DQQpHV  XQH ©DUPHª SROLWLTXH DX SURILW GH
O¶LQVWDOODWLRQGXUDEOHGHVIRUFHVFRQVHUYDWULFHVGDQVODUpJLRQ
(Q FRPSOpPHQW GX GpYHORSSHPHQW SHUFHSWLEOH GHV DVSHFWV YLVXHOV j O¶LQWpULHXU GHV VRFLpWpV
PR\HQRULHQWDOHV QRWDPPHQW SDU O¶LPSRUWDQFH GHV V\PEROHV UHOLJLHX[ OHV DQQpHV  HW
YRLHQWO¶LQIOXHQFHGHVVLJQHVLVODPLTXHVVHUHQIRUFHUGDQVOHVPpGLDVHWOHVDUWVWHOVTXH
OHFLQpPDHWODOLWWpUDWXUH ? ? ?
/¶pGLWLRQVXEYHQWLRQQpHGHOLYUHVSURYHQDQWSULQFLSDOHPHQWGX/LEDQHWG¶$UDELH6DRXGLWHj
FRQQRWDWLRQV UHOLJLHXVHV FRQQDvW DXVVL XQ YpULWDEOH HVVRU GXUDQW FHV GHX[ GpFHQQLHV VXUWRXW
GDQVOHVDQQpHV/DGLIIXVLRQGHFHVPLOOLHUVG¶pFULWVDX0R\HQ2ULHQWFRQFRXUWDLQVLj
ODUpJUHVVLRQGHO¶LQIOXHQFHGH©ODFXOWXUHUpYROXWLRQQDLUHG¶LQVSLUDWLRQQDWLRQDOLVWHDUDEHRX
PDU[LVWHªTXLGRPLQHODUpJLRQMXVTX¶jODGpFHQQLH
'XUDQWOHVDQQpHVOHVeWDWVGX0R\HQ2ULHQWHQLQWpJUDQWDPSOHPHQWOHVFRPSRVDQWHV
LVODPLTXHV GDQV OHXUV VRFLpWpV RQW TXDVLPHQW UpXVVL j PHWWUH XQ WHUPH DX FDUDFWqUH
UpYROXWLRQQDLUHGXFRXUDQWLVODPLVWHTXLSUpYDODLWOHVGHX[GpFHQQLHVSUpFpGHQWHV&HSHQGDQW
FH SOXV IRUW UDWWDFKHPHQW j O¶LVODP DLQVL TXH OHV PpWKRGHV XWLOLVpHV SRXU GpIDLUH OHV IRUFHV
LVODPLVWHV QH SHUPHWWHQW SDV j FHWWH pSRTXH GH PHWWUH HQ DSSOLFDWLRQ XQH WUDQVLWLRQ
GpPRFUDWLTXHjSDUWLUGHVUpJLPHVDXWRULWDLUHVGHODUpJLRQ ? ? ?
&HWWH VLWXDWLRQ YD DYRLU WHQGDQFH j VH UHQIRUFHU DX GpEXW GHV DQQpHV  /HV SDUWLV
LVODPLVWHVTXLQ¶RQWJpQpUDOHPHQWSDVOHGURLWGHVHSUpVHQWHUOLEUHPHQWDX[pOHFWLRQVGDQVOD
SOXSDUWGHVQDWLRQVGX0R\HQ2ULHQWGXUDQWFHVDQQpHVQHSHXYHQWDORUVSDVV¶LQWpJUHUGDQV
OHMHXSROLWLTXHGHFHVSD\V
&H UHQIRUFHPHQW GX SRLGV GH OD UHOLJLRQ GDQV O¶HQYLURQQHPHQW PR\HQRULHQWDO GHSXLV OHV
DQQpHVDGHVFRQVpTXHQFHVSULPRUGLDOHVSRXUO¶pYROXWLRQGXU{OHGHO¶LVODPjO¶LQWpULHXU
GHVVWUXFWXUHVpWDWLTXHVHWGHODVRFLpWpHQ7XUTXLH


 %R]GD÷OÕR÷OX <FHO 7XUNLVK )RUHLJQ 3ROLF\ DQG 7XUNLVK ,GHQWLW\ $ &RQVWUXFWLYLVW $SSURDFK 1HZ
<RUN/RQGUHV5RXWOHGJHS
&RUP*HRUJHVRSFLWS
7XUDP%HUQDRSFLWS
 ? ?


/¶LPSRUWDQFHGHOD7XUTXLHGDQVFHSURFHVVXV

/D7XUTXLHD MRXpXQ U{OH PDMHXUGDQV ODG\QDPLTXHGH UHWRXUGX PRXYHPHQW UHOLJLHX[DX
0R\HQ2ULHQWGDQV OHGHUQLHU WLHUVGX YLQJWLqPH VLqFOH/DFUpDWLRQHQ SDU1HFPHWWLQ
(UEDNDQ GX 3DUWL GH O¶2UGUH 1DWLRQDO 0LOOL 1L]DP 3DUWLVL ± 013 SUHPLHU SDUWL SROLWLTXH
LVODPLVWHWXUFGpPRQWUHODFURLVVDQWHLQIOXHQFHGXPRXYHPHQWFRQVHUYDWHXUDXVHLQGHODYLH
SROLWLTXHHWGHODVRFLpWp6RXVOH3DUWLGX%LHQrWUH0LOOL6HODPHW3DUWLVL±063TXLVXFFqGH
DX 013 HQ  (UEDNDQ SHUPHW j FH TX¶XQH IRUPDWLRQ LVODPLVWH VRLW UHSUpVHQWpH SRXU OD
SUHPLqUH IRLVHWj WURLVUHSULVHVHQWUHHWGDQVXQHFRDOLWLRQJRXYHUQHPHQWDOHHQ
7XUTXLH
&RPPH GDQV GH QRPEUHX[ eWDWV GH OD UpJLRQ OHV DXWRULWpV WXUTXHV RQW WHQX j HQFDGUHU OD
SURJUHVVLRQGXUHQRXYHDXLVODPLTXHTXHFHODVRLWjWUDYHUVOHVLQVWLWXWLRQVFDULWDWLYHVRXGDQV
OH GRPDLQH GH O¶pGXFDWLRQ j SDUWLU GX GpEXW GHV DQQpHV   &HWWH SpULRGH PDUTXH ©OH
UHWRXUGHO¶LVODPGDQVOHGLVFRXUVRIILFLHOªHQJUDQGHSDUWLHSRXU©LQVWUXPHQWDOLVHUO¶LVODPj
ODIRLVFRQWUHO¶H[WUrPHJDXFKHHWO¶H[WUrPHGURLWHª
'HX[pYpQHPHQWVTXLVHVRQWGpURXOpVGDQVOHVDQQpHVRQWHXXQLPSDFWPDMHXU
VXUOHSURFHVVXVGHUpLVODPLVDWLRQHQ7XUTXLH7RXWG¶DERUGOD5pYROXWLRQLUDQLHQQHTXLPHW
ILQjODPRQDUFKLHHQIpYULHUHWSHUPHWO¶LQVWDXUDWLRQG¶XQH5pSXEOLTXHLVODPLTXHGHX[
PRLV SOXV WDUG YD DYRLU XQ HIIHW LQGpQLDEOH VXU O¶LQIOXHQFH GHV IRUFHV LVODPLVWHV WXUTXHV
&HOOHVFL GDQV FHWWH FRQMRQFWXUH SHXYHQW DORUV HVSpUpHV YRLUH OHXUV SRVLWLRQV pYROXHU
IDYRUDEOHPHQWjO¶LQWpULHXUGHODVRFLpWpWXUTXH
'¶XQHLPSRUWDQFHHQFRUHSOXVFUXFLDOHOHFRXSG¶eWDWGHVHSWHPEUHFRQVWLWXHOHVHFRQG
LQVWDQWFOpjFHWWHpSRTXHSRXUOHVFRPSRVDQWHVFRQVHUYDWULFHVGDQVOHSD\V$O¶RULJLQHGHFH
SURFHVVXV OHV PLOLWDLUHV YRQW HQ HIIHW PHWWUH HQ DSSOLFDWLRQ XQH SROLWLTXH IUpTXHPPHQW
GpQRPPpHVRXVOHWHUPHGHV\QWKqVHWXUFRLVODPLTXHSHUPHWWDQWGHFRPELQHUOHVIRQGHPHQWV
GHODFXOWXUHWXUTXHDYHFFHX[GHO¶LVODP

6IHLU$QWRLQH/HVLVODPLVPHVG¶KLHUHWG¶DXMRXUG¶KXL3DULV/LJQHVGHUHSqUHVS
 ? ?

©&¶HVW GHSXLV OH FRXS G¶eWDW GX  VHSWHPEUH  ORUVTXH OHV PLOLWDLUHV RQW GpFLGp
FRQWUDLUHPHQWjOHXUVWUDGLWLRQVNpPDOLVWHVG¶LPSRVHUjODVRFLpWpXQHFXUHGHUpLVODPLVDWLRQ
TXHO¶LVODPSROLWLTXHV¶HVWUHQIRUFpª
$YHF FHWWH SROLWLTXH O¶eWDW VRXKDLWH PHWWUH HQ DYDQW OD UHOLJLRQ SRXU j OD IRLV FRQWUHU
O¶LQIOXHQFHJUDQGLVVDQWHGH O¶H[WUrPHJDXFKHj OD ILQGHVDQQpHVHWSRXUHQFRUHPLHX[
FRQWU{OHUODSUDWLTXHGHO¶LVODPGDQVOHSD\V/HVHFWHXUpGXFDWLIH[HUFHDORUVXQU{OHHVVHQWLHO
GDQV O¶H[HUFLFH GH FHWWH V\QWKqVH WXUFRLVODPLTXH QRWDPPHQW DYHF O¶LQVFULSWLRQ GDQV OD
&RQVWLWXWLRQGHGHVFRXUVREOLJDWRLUHVGHUHOLJLRQDXFRXUVGXFXUVXVGHFKDTXHpWXGLDQW
/H GpYHORSSHPHQW LPSRUWDQW GHV pFROHV øPDPKDWLS pFROHV GRQQDQW XQH SODFH SOXV
LPSRUWDQWH j O¶pWXGH GHV YDOHXUV UHOLJLHXVHV GHYLHQW DORUV VHQVLEOH j SDUWLU GX GpEXW GHV
DQQpHV  $ORUV TXH GDQV OHV DQQpHV  OH QRPEUH G¶pOqYHV LQVFULWV GDQV OHV pFROHV
,PDPKDWLS HVW SDVVp GH SUqV GH  HQ  j  HQ  FHOXLFL FRQWLQXH GH
V¶DFFURvWUHIRUWHPHQWMXVTX¶HQDYHFXQFKLIIUHUHFRUGDYRLVLQDQWOHVpOqYHV
$ORUVTX¶LOVVRXKDLWDLHQWHQFDGUHUODUHOLJLRQHWO¶DFFURLVVHPHQWGHVRQHPSULVHjO¶LQWpULHXUGH
ODVRFLpWpWXUTXHG¶XQHPDQLqUHSOXVHIILFDFH O¶DFWLRQGHVPLOLWDLUHVDHXDXFRQWUDLUH O¶HIIHW
LQYHUVHDYHFO¶H[WHQVLRQGHODSODFHGXUHOLJLHX[GDQVODYLHSXEOLTXH
(Q FRPSOpPHQW GH OD SULVH HQ FRQVLGpUDWLRQ GHV SDUWLV SROLWLTXHV GH FHWWH SURJUHVVLRQ GX
FRQVHUYDWLVPHHQ7XUTXLHVXUWRXWGDQVOHVDQQpHVOHVHFRQGFKRFSpWUROLHUTXLVXLW OD
5pYROXWLRQLVODPLTXHHQ,UDQYDHQFRXUDJHUHQFRUHSOXVOHVUHODWLRQVpFRQRPLTXHVHWVRFLDOHV
DYHF OHV UpJLPHV IRQGDPHQWDOLVWHV GH OD UpJLRQ /D 7XUTXLH D\DQW GH IDLEOHV UHVVRXUFHV
pQHUJpWLTXHVOHUHQIRUFHPHQWGHFHWWHGpSHQGDQFHHQYHUVGHVeWDWVFRPPHO¶$UDELH6DRXGLWH
pWDLWQpFHVVDLUH ? ? ?
$XFRXUVGHVDQQpHV O¶LVODPQHUHSUpVHQWHSDVHQFRUHXQH IRUFHSROLWLTXHDVVH]VROLGH
SRXUFRQFXUUHQFHU O¶LGHQWLWpGRPLQDQWHGH O¶eWDWWXUFHVVHQWLHOOHPHQWWRXUQpHYHUV O¶(XURSH
QRWDPPHQW j WUDYHUV VRQ SURJUDPPH G¶RFFLGHQWDOLVDWLRQ /D IRUWH SURJUHVVLRQ GX FRXUDQW
FRQVHUYDWHXUGDQVOHVDQQpHVHWSHUPHWFHSHQGDQWSURJUHVVLYHPHQWjUHPHWWUHHQ
GRXWHODTXHVWLRQLGHQWLWDLUHGHOD7XUTXLH ? ? ?

0DQoR8UDO³/HVFRQIUpULHVHWO¶DYHQLUGHODODwFLWp´LQ%R]GpPLU0LFKHOGLU,VODPHWODwFLWp$SSURFKHV
JOREDOHVHWUpJLRQDOHV3DULV/¶+DUPDWWDQS
7RX]DQQH-HDQ3LHUUH/¶LVODPLVPHWXUF3DULV/¶+DUPDWWDQS
%R]GD÷OÕR÷OX<FHORSFLWS
 ? ?

'DQVFHSKpQRPqQHGHUpLVODPLVDWLRQODVSpFLILFLWpWXUTXHSDUUDSSRUWDX[DXWUHVQDWLRQVGHOD
UpJLRQ SURYLHQW GX IDLW TXH O¶LVODP UDGLFDO D KLVWRULTXHPHQW XQH DVVH] IDLEOH DVVLVH GDQV OD
VRFLpWpWXUTXH/HVSDUWLV LVODPLVWHV WXUFVQ¶RQWDLQVL MDPDLVDSSHOpj O¶LQVWDXUDWLRQGH OD ORL
LVODPLTXH HQ 7XUTXLH pOpPHQW TXL Q¶DSSDUDvW SDV GDQV OHV SURJUDPPHV pOHFWRUDX[ GH FHV
IRUPDWLRQV
,OIDXWDLQVLQRWHUTXHGHSXLVOHVDQQpHVODSROLWLTXHGHVLVODPLVWHVWXUFVV¶HVWGpWDFKpH
GHFHOOHVDORUVPLVHVHQSODFHSDUOHVPRXYHPHQWVGHO¶LVODPUDGLFDOGDQVOHVSD\VDUDEHV/HV
SDUWLVDQV GH O¶LVODP SROLWLTXH WXUF RQW DGRSWp XQH RULHQWDWLRQ SOXV PRGpUpH TXL QH YRLW SDV
FRPPH XQH FRQWUDGLFWLRQ O¶pYHQWXDOLWp SRXU GHV KRPPHV SROLWLTXHV SLHX[ j GLULJHU XQ
JRXYHUQHPHQWODwF ? ? ?
$LQVL OH 3DUWL 5HIDK D pWp OD SUHPLqUH IRUPDWLRQ LVODPLVWH GH OD UpJLRQ j UHPSRUWHU GHV
pOHFWLRQV ORFDOHV HQ  HW JpQpUDOHV HQ  GH PDQLqUH GpPRFUDWLTXH &HOD HVW G¶DXWDQW
SOXVQRWDEOHTXHOD7XUTXLHHVWOHVHXOSD\VRIILFLHOOHPHQWODwFGX0R\HQ2ULHQW
/H SKpQRPqQH JOREDO GH UpLVODPLVDWLRQ QH FRQVWLWXH FHSHQGDQW TX¶XQH GHV UDLVRQV GH OD
FURLVVDQWHSRVLWLRQGHO¶LVODPSROLWLTXHHQ7XUTXLHFHVGHUQLqUHVGpFHQQLHV/HIDLWTXHO¶LVODP
VRLWUHVWpPDOJUpOHVSROLWLTXHVGHVpFXODULVDWLRQG¶XQHLPSRUWDQFHFDSLWDOHSRXUXQHJUDQGH
SDUWLH GH OD SRSXODWLRQ WXUTXH HVVHQWLHOOHPHQW GDQV OHV ]RQHV UXUDOHV UHSUpVHQWH XQH DXWUH
FDXVH PDMHXUH/HV LPSRUWDQWHVYDJXHVG¶LPPLJUDWLRQ LQWHUQHGHV]RQHV UXUDOHVDX[ FHQWUHV
XUEDLQVYRQWpJDOHPHQWDFFURvWUHOHU{OHGHO¶DUHOLJLRQGDQVODYLHSXEOLTXHWXUTXH(QILQXQH
SHUWH GH FRQILDQFH DFFUXH HQYHUV OHV SDUWLV NpPDOLVWHV Q¶HVW SDV j QpJOLJHU GDQV FH
SURFHVVXV ? ? ?
(Q H[SORLWDQW O¶HQVHPEOH GH FHV FDXVHV OHV YLFWRLUHV VXFFHVVLYHV GH O¶$.3 j SDUWLU GHV
pOHFWLRQV GH  YRQW SDUYHQLU j OD FRQILUPDWLRQ TXH O¶LVODP HW OD GpPRFUDWLH SHXYHQW
FRH[LVWHUDXVHLQG¶XQHUpSXEOLTXHODwTXH1RXVREVHUYRQVFODLUHPHQWXQHFRUUpODWLRQHQWUHOD
UpVXUJHQFH GH O¶LVODP DX 0R\HQ2ULHQW GHSXLV OHV DQQpHV  HW OD PLVH HQ DYDQW SOXV
PDUTXpH GX FRQVHUYDWLVPH VXU OD VFqQH LQWpULHXUH WXUTXH j OD PrPH pSRTXH &H FRQVWDW
GpPRQWUH O¶H[LVWHQFH GH OLHQV LPSRUWDQWV HQWUH OHV VLWXDWLRQV LQWHUQHV j OD 7XUTXLH HW OHV
pOpPHQWVFRPSRVDQWVHVUHODWLRQVH[WpULHXUHV

 :KLWH -HQQ\ % ³,VODP DQG SROLWLFV LQ FRQWHPSRUDU\ 7XUNH\´ LQ .DVDED 5HúDW GLU 7KH &DPEULGJH
+LVWRU\RI7XUNH\9ROXPH7XUNH\ LQWKH0RGHUQ:RUOG&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVVS

.ROLRSRXORV&RQVWDQWLQLV³7KH6WUDWHJLF LPSOLFDWLRQVRI 7XUNH\¶V(8PHPEHUVKLS´ LQ0IWOHU%DoDQG
<DPPLV $ 6LYDFKWLV GLUV 7XUNH\(XURSHDQ 8QLRQ UHODWLRQV 'LOHPPDV 2SSRUWXQLWLHV DQG FRQVWUDLQWV
/H[LQJWRQ%RRNVS
 ? ?


 8QH SROLWLTXH LQWpULHXUH DOODQW GH SDLU DYHF OHV UHODWLRQV
LQWHUQDWLRQDOHV

,OHVWJpQpUDOHPHQWLPSRVVLEOHSRXUXQSD\VVXUWRXWG¶XQHLPSRUWDQFHWHOOHTXHOD7XUTXLHGH
GLVVRFLHU OD FRQGXLWH GH VD SROLWLTXH pWUDQJqUH GH FHOOH GH VD SROLWLTXH LQWpULHXUH /HV
PDUTXHXUV LQIOXDQW OH GpYHORSSHPHQW GH OD VRFLpWp HW GH OD YLH SROLWLTXH WXUTXH WHOOHV TXH
O¶LPSDFW GH OD UHOLJLRQ O¶pYROXWLRQ GH OD VLWXDWLRQ VRFLDOH HW OD FRQMRQFWXUH pFRQRPLTXH
GHPHXUHQW FRQVWDPPHQW SOXV RX PRLQV GpSHQGDQWV GHV FDUDFWpULVWLTXHV GH OD 5pSXEOLTXH
WXUTXHDXVHLQGHO¶pFKLTXLHUPRQGLDO
/D SDUWLFXODULWp GHV SRVLWLRQV JpRVWUDWpJLTXHV KLVWRULTXHV HW VRFLRFXOWXUHOOHV TXH FRQQDvW OD
7XUTXLHSOXVSDUWLFXOLqUHPHQWYLVjYLVGHVRQHQYLURQQHPHQWUpJLRQDOIDLWTXHOHVGpFLVLRQV
GHSROLWLTXHpWUDQJqUHVHWURXYHQWHQLQWHUFRQQH[LRQDYHFODVFqQHLQWpULHXUHWXUTXH
/HV UHODWLRQV H[WpULHXUHV G¶XQH QDWLRQ VXU OH PR\HQ HW ORQJ WHUPH VRQW JpQpUDOHPHQW
GpWHUPLQpHVSDUVDFRQGLWLRQLQWHUQH&HSHQGDQWVXUOHFRXUWWHUPHHWGDQVGHVFLUFRQVWDQFHV
H[FHSWLRQQHOOHV WHOOHV TXH OHV VLWXDWLRQV GH JXHUUHV FH VRQW DORUV OHV pOpPHQWV DWWDFKpV j
O¶pYROXWLRQGXFRQWH[WH LQWHUQDWLRQDOTXLSHXYHQWDSSRUWHUGHV UpSHUFXVVLRQV PDMHXUHV VXU OD
VLWXDWLRQLQWHUQHGXSD\V ? ? ?
/HV IDFWHXUV OLpVj ODGpWHUPLQDWLRQGHVUHODWLRQVH[WpULHXUHVGH OD7XUTXLHRQWDLQVLVRXYHQW
XQHIRUWHFRUUpODWLRQDYHFGHVpOpPHQWVFRQVWLWXDQWODSROLWLTXHVLWXDWLRQLQWpULHXUHGXSD\V/H
PDUTXHXU LGHQWLWDLUH KLVWRULTXHPHQW SUpVHQW HW LQIOXHQW GDQV OD VRFLpWp WXUTXH GHSXLV OD
FUpDWLRQGHOD5pSXEOLTXHVHWURXYHrWUHG¶XQHLPSRUWDQFHSULPRUGLDOHGDQVFHSURFHVVXV
©/D WUDMHFWRLUH JOREDOH GH OD SROLWLTXH H[WpULHXUH WXUTXH HVW LQWLPHPHQW OLpH DX[ TXHVWLRQV
G¶LGHQWLWp>«@ OHV JUDQGV GRVVLHUV GH SROLWLTXH H[WpULHXUH ± TXHVWLRQ NXUGH DGKpVLRQ j
O¶8QLRQ HXURSpHQQH FRQIOLW j &K\SUH UHFRQQDLVVDQFH GX JpQRFLGH DUPpQLHQ ±RQW XQH
GLPHQVLRQLQWHUQHHWTXHVWLRQQHQWODGpILQLWLRQPrPHGXPRGqOHWXUFª ? ? ?


2UDQ%DVNÕQGLU7XUNLVK)RUHLJQ3ROLF\)DFWVDQG$QDO\VLVZLWK'RFXPHQWV6DOW/DNH&LW\
7KH8QLYHUVLW\RI8WDK3UHVVS
'RUURQVRUR*LOOHV4XHYHXWOD7XUTXLH"$PELWLRQVHWVWUDWpJLHVLQWHUQDWLRQDOHV3DULV(GLWLRQV$XWUHPHQW
S
 ? ?

/DSROLWLTXHH[WpULHXUHWXUTXHDSRXUWDQW ORQJWHPSVpWppODERUpHVDQVSOHLQHPHQWSUHQGUHHQ
FRPSWH FHV PDUTXHXUV TXL GpILQLVVHQW FH SD\V /¶DVSHFW RULHQWDO ODUJHPHQW SUpVHQW j
O¶LQWpULHXUGHODVRFLpWpDVRXYHQWpWpQpJOLJpGXUDQWOHVSUHPLqUHVGpFHQQLHVGHOD5pSXEOLTXH
SDU OHV DXWRULWpV WXUTXHV GDQV OD FRQFHSWLRQ GHV FKRL[ GH UHODWLRQV H[WpULHXUHV /HV WLPLGHV
UDSSRUWVDYHFOHVSD\VGX0R\HQ2ULHQWDXFRXUVGHFHWWHSpULRGHDWWHVWHGHFHWWHVLWXDWLRQ
&HSHQGDQWOHPRXYHPHQWGpWHUPLQDQWOHVLGHQWLWpVTXLGRPLQHQWODVRFLpWpHWODYLHSROLWLTXH
HQ7XUTXLHQ¶pWDQWSDVLQYDULDEOHGDQVOHWHPSV O¶pYROXWLRQGHODSROLWLTXHpWUDQJqUHWXUTXH
TXLHVWDWWDFKpHjODTXHVWLRQLGHQWLWDLUHVHGpYHORSSHpJDOHPHQWDXILOGHVDQQpHV ? ? ?
'HSXLVOHVDQQpHVHWVXUWRXWVXLWHjODILQGHODJXHUUHIURLGHODSURJUHVVLRQGHO¶LGHQWLWp
LVODPLTXHHQ7XUTXLHDHXSRXUFRQVpTXHQFHO¶pODERUDWLRQGHUHODWLRQVH[WpULHXUHVVHWURXYDQW
SOXVHQSKDVHDYHFFHOOHFL/DGHUQLqUHGpFHQQLHGXqPHVLqFOHHVWDLQVLGHYHQXHXQHSpULRGH
R OD FRH[LVWHQFH GHV LGHQWLWpV RFFLGHQWDOH HW RULHQWDOH GH OD QDWLRQ WXUTXH GRPLQH OD
GpWHUPLQDWLRQGHVSROLWLTXHVLQWHUQHHWH[WHUQH
/¶HQWUpH SURJUHVVLYH GH OD 7XUTXLH GDQV OD PRQGLDOLVDWLRQ UHQG TXDVLPHQW LQpYLWDEOH
O¶XWLOLVDWLRQGHVGLYHUVPDUTXHXUV LGHQWLWDLUHVGH ODQDWLRQGDQV O¶pODERUDWLRQGHVHVUHODWLRQV
H[WpULHXUHV,VPDLO&HPPLQLVWUHGHV$IIDLUHVpWUDQJqUHVGHjDUpHOOHPHQWpWpOD
SUHPLqUH ILJXUH j LQWpJUHU VLPXOWDQpPHQW HW DFWLYHPHQW OHV DWWHQWHV GH OD SRSXODWLRQ WXUTXH
YLVjYLVGHVUDSSRUWVGHOD7XUTXLHDYHFOHVSD\VHXURSpHQVHWPR\HQRULHQWDX[
/¶$.3 YD SDU OD VXLWH UHSUHQGUH HW DFFHQWXHU FH FRQFHSW GH PXOWLGLPHQVLRQQDOLWp  j
O¶LQWpULHXUGHVRQSURJUDPPHGHUHODWLRQVLQWHUQDWLRQDOHV,OGHYLHQWPrPHUDSLGHPHQWXQGHV
pOpPHQWVFOpGHODYLVLRQGXQRXYHDXJRXYHUQHPHQWWXUF
3RXU OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW OD SROLWLTXH pWUDQJqUH FRQVWLWXH XQ RXWLO
SHUPHWWDQW G¶DFFURvWUH VD OpJLWLPLWp VXU OD VFqQH LQWpULHXUH WXUTXH HW GH VH SURWpJHU DX
PD[LPXP GHV SUHVVLRQV GH O¶©HVWDEOLVKPHQWª NpPDOLVWH FRQVWLWXp SDU O¶DUPpH HW XQ
LPSRUWDQWIUDJPHQWGHODVRFLpWpFLYLOH ? ? ?



g]FDQ0HVXWRSFLWS
<DYX]+DNDQRSFLWSS
 ? ?

&HWWH QRXYHOOH IRUPDWLRQ D UDSLGHPHQW VRXKDLWp MRLQGUH OHV FRPSRVDQWHV FDUDFWpULVDQW OD
VLWXDWLRQLQWpULHXUHGHOD7XUTXLHWHOOHVTXHOHVUDSSRUWVVRFLpWDX[ODPLVHHQDYDQWFXOWXUHOOH
OHVFKDQJHPHQWVGDQVOHVHFWHXUVRFLRpFRQRPLTXHHWOHVSULQFLSHVGHGURLWVSDUH[HPSOHDYHF
O¶pYROXWLRQGXFRQWH[WHLQWHUQDWLRQDOTXLO¶HQWRXUH 
,O HVW SRVVLEOH G¶DIILUPHU TXH ³O¶$.3 D WUDQVIRUPp j OD IRLV OHV SDUDPqWUHV GH OD SROLWLTXH
WXUTXH HW GH O¶,VODP SROLWLTXH j WUDYHUV O¶©(XURSpDQLVDWLRQª HW O¶©LQWHUQDWLRQDOLVDWLRQª
GHVTXHVWLRQVLQWHUQHVª ? ? ?
/HJRXYHUQHPHQW LVODPRFRQVHUYDWHXUGpPRQWUHDLQVL VDYRORQWpGHFRPSRVHUVHVSROLWLTXHV
LQWHUQHVHQpWURLWHUHODWLRQDYHFOHVpOpPHQWVGHVDSROLWLTXHpWUDQJqUHHVVHQWLHOOHPHQWYLVj
YLVGH O¶(XURSHHWGX0R\HQ2ULHQW/HVVXMHWVSRUWDQWVXUGHVFRQVLGpUDWLRQV LQWpULHXUHVQH
SHXYHQWSOXVrWUHGpFRQQHFWpVGHVpOpPHQWVFRPSRVDQWOHVVLWXDWLRQVH[WpULHXUHVGXWHUULWRLUH
WXUF
/D SUHPLqUH OpJLVODWXUH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D pWp PDUTXpH SDU
O¶H[HUFLFHG¶XQHSUXGHQFHUHODWLYHHQUDLVRQGHO¶H[LVWHQFHGHPR\HQVGHSUHVVLRQVLQIOXHQWV
&HSHQGDQW OD IRUPDWLRQ GH 5HFHS 7D\\LS (UGRJDQ D GqV OH GpSDUW VRXKDLWp PHWWUH HQ
DSSOLFDWLRQVDYLVLRQSULYLOpJLDQWO¶LQWHUGpSHQGDQFHGHVSROLWLTXHVLQWpULHXUHVHWH[WpULHXUHV
/¶pYROXWLRQ GHV UHODWLRQV H[WpULHXUHV WXUTXHV RQW DLQVL j OD IRLV pWp LPSDFWpHV SDU OHV
pYqQHPHQWVSROLWLTXHVHWVRFLpWDX[TXLVHVRQWGpURXOpVHQ7XUTXLHGHjHWHXXQH
LQIOXHQFHVXUODVFqQHLQWpULHXUH
/¶DUULYpHDXSRXYRLUGH O¶$.3D HQJUDQGHSDUWLHSHUPLV OD PLVHHQSODFHG¶XQHSOXV IRUWH
FRQWLJXwWpHQWUH OHVSROLWLTXHV LQWHUQHVHWH[WHUQHVGH OD7XUTXLH /HV PDUTXHXUV LGHQWLWDLUHV
WXUFVRQWELHQpYLGHPPHQWH[HUFpXQU{OHSULPRUGLDOGDQVOHVGpFLVLRQVGHSROLWLTXHpWUDQJqUH
DXFRXUVGXSUHPLHUPDQGDWGXQRXYHDXSDUWLLVODPRFRQVHUYDWHXU






'XUDQ%XUKDQHWWLQRSFLWLQ<DYX]+DNDQGLURSFLWS
 ? ?


 /D SROLWLTXH pWUDQJqUH WXUTXH PDUTXpH SDU XQH RULHQWDWLRQ
LVODPLTXH


 /H UHQIRUFHPHQW GH OD SROLWLTXH SURDFWLYH j WUDYHUV OD GRFWULQH
'DYXWR÷OX

/D 7XUTXLH D XQ WHO SRLGV VWUDWpJLTXH TXH OD GpWHUPLQDWLRQ GH VHV UHODWLRQV LQWHUQDWLRQDOHV
UHOqYHG¶XQHLPSRUWDQFHFDSLWDOH
-XVTX¶jSUpVHQW WURLV IDFWHXUVRQWSULQFLSDOHPHQW LQIOXHQFp ODSROLWLTXH pWUDQJqUH WXUTXH VD
SRVLWLRQ JpRSROLWLTXH OHV DVSHFWV UpJLRQDX[ HW LQWHUQHV GH OD 7XUTXLH DLQVL TXH O¶DVSHFW
KLVWRULTXHDWWDFKpjFHSD\V ? ? ?
/HV LGHQWLWpVRFFLGHQWDOHVHWRULHQWDOHVGH OD 5pSXEOLTXH WXUTXHRQWXQH LQVSLUDWLRQ PDMHXUH
GDQVO¶H[HUFLFHGXGpYHORSSHPHQWGHVHVUHODWLRQVLQWHUQDWLRQDOHV
1RXV SRXYRQV DLQVL DIILUPHU TXH ³OD 7XUTXLH HVW XQ SD\V PXVXOPDQ HW RULHQWDO GDQV OD
SHUVSHFWLYHGHVRQFDUDFWqUHFXOWXUHOHWGpPRJUDSKLTXHDORUVTXH OHSD\VHVWRFFLGHQWDOHW
HXURSpHQ GDQV OD SHUVSHFWLYH GH VD VWUXFWXUH SROLWLTXH HW GH VRQ DSSDUWHQDQFH j GHV
RUJDQLVDWLRQVLQWHUQDWLRQDOHVWHOOHVTXHO¶27$1HWO¶26&(ª ? ? ?
/DSROLWLTXHpWUDQJqUHWXUTXHDWRXWG¶DERUGpWpPDUTXpHGXUDQWOHVFLQTSUHPLqUHVDQQpHVGH
O¶$.3DXSRXYRLUSDUXQHIRUWHDFFpOpUDWLRQGXSURFHVVXVGHG\QDPLVDWLRQJUkFHjODPLVHHQ
DSSOLFDWLRQ GH OD GRFWULQH 'DYXWR÷OX /D SRXUVXLWH HW OH UHQIRUFHPHQW G¶XQH SROLWLTXH SUR
DFWLYH LQLWLpH GqV OD ILQ GHV DQQpHV  SDU øVPDLO &HP FRQWULEXHQW j FH QRXYHO pODQ GHV
UHODWLRQVH[WpULHXUHVWXUTXHV



%HQOL$OWXQÕúÕN0HOLKDDQGg]OHP7URSFLWSS
g]FDQ0HVXWRSFLWS
 ? ?

/DTXHVWLRQHXURSpHQQHjWUDYHUVOHFKHPLQHPHQWPHQDQWjXQHDGKpVLRQIXWXUHDpJDOHPHQW
FRQVWLWXp XQ DVSHFW SULRULWDLUH GH OD SROLWLTXH pWUDQJqUH GH OD 7XUTXLH DX FRXUV GH FHWWH
SpULRGH
/H UpHO UHWRXU GH O¶DWWHQWLRQ WXUTXH SRXU OHV SD\V GX 0R\HQ2ULHQW PDUTXH TXDQW j OXL OH
GpEXWG¶XQFKDQJHPHQWSOXVGXUDEOHGDQVO¶H[HUFLFHGHVUHODWLRQVH[WpULHXUHVWXUTXHV
6XLWH j OD ILQ GH OD *XHUUH IURLGH HQ  OD 7XUTXLH REVHUYH XQH UHGpILQLWLRQ GH VRQ U{OH
VWUDWpJLTXH $OOLp LQFRQGLWLRQQHO GHV SXLVVDQFHV RFFLGHQWDOHV IDFH j OD PHQDFH FRPPXQLVWH
MXVTX¶j FHWWH GDWH O¶eWDW WXUF FKHUFKH j SDUWLU GH FHW LQVWDQW j GLYHUVLILHU VHV UHODWLRQV
LQWHUQDWLRQDOHVVXUWRXWDX[pFKHOOHVUpJLRQDOHV
&HWWHGLYHUVLILFDWLRQTXLVHIDLWWRXWG¶DERUGHQYHUVOHVSD\VGHO¶$VLHFHQWUDOHSXLVGHFHX[
GX0R\HQ2ULHQWFKHUFKHjV¶HIIHFWXHUHQFRQVROLGDQWOHWLPLGHGpYHORSSHPHQWLQWHUQDWLRQDO
GHOD7XUTXLHLQLWLpSULQFLSDOHPHQWjGHVILQVpFRQRPLTXHVGDQVOHVDQQpHVSDU7XUJXW
g]DO
3RXUTX¶XQSD\VGpFLGHGHPHWWUHHQ°XYUHXQHSROLWLTXHSURDFWLYHHWPXOWLGLPHQVLRQQHOOH
WURLV FRQGLWLRQV HVVHQWLHOOHV GRLYHQW rWUH VDWLVIDLWHV O¶H[LVWHQFH G¶XQ HVSDFH DGDSWp OD
FDSDFLWp GH UpDOLVHU XQH WHOOH PpWKRGHG¶XQH PDQLqUH SURILWDEOH HW O¶DIILUPDWLRQ G¶XQH
VWUDWpJLHFRQIRUPHHWUpDOLVDEOH ? ? ?
/DSROLWLTXHpWUDQJqUHPLVHHQSODFHSDUOHSUHPLHUJRXYHUQHPHQWGHO¶$.3YLVHjUHPSOLUFHV
WURLVFRQGLWLRQV(OOHUHQIRUFH ODSKDVHG¶RXYHUWXUHGLSORPDWLTXHGH OD7XUTXLH LQLWLpH GqV OD
ILQGHVDQQpHVSDUøVPDLO&HPPLQLVWUHWXUFGHVDIIDLUHVpWUDQJqUHVHQWUHHW
&H G\QDPLVPH PLV HQ SODFH j SDUWLU GH  D pWp HVVHQWLHOOHPHQW UpDOLVDEOH JUkFH j
O¶DSSOLFDWLRQG¶XQV\VWqPHGHSULQFLSHVDWWULEXpj$KPHW'DYXWR÷OX/DGRFWULQH'DYXWR÷OX
FKHUFKHDLQVLjUHQIRUFHU ODSRVLWLRQGH OD7XUTXLHGDQV OHV\VWqPH LQWHUQDWLRQDOQRWDPPHQW
HQDFFHQWXDQWOHVUHODWLRQVWXUTXHVDYHFOHVSD\VGX0R\HQ2ULHQW
,O V¶DJLW DORUV SRXU OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW GH PHWWUH HQ DYDQW XQH
SROLWLTXH DIILFKDQW j OD IRLV OHXUV DPELWLRQV LQWHUQDWLRQDOHV HW XQH DSSURFKH JOREDOH TXL
FRUUHVSRQGDXPLHX[jOHXUYLVLRQLQWHUQHHWH[WHUQHGHOD7XUTXLH 

 ? ? ? .H\PDQ ( )XDW ³3URDFWLYLVP LQ 7XUNLVK IRUHLJQ SROLF\ 7KH JOREDOORFDO QH[XV´ LQ gNWHP .HUHP
.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUVRSFLWS ?
 ? ?


/DSRXUVXLWHGHO¶pODUJLVVHPHQWGLSORPDWLTXHODQFpSDUøVPDLO&HP

/DYLFWRLUHGHO¶$.3ORUVGHVpOHFWLRQVJpQpUDOHVGHQHPDUTXHSDVLPPpGLDWHPHQWXQ
FKDQJHPHQWEUXWDOGDQVOHVUHODWLRQVH[WpULHXUHVWXUTXHVSDUUDSSRUWDX[DQQpHVSUpFpGHQWHV
1RXVSRXYRQVSOXW{WSDUOHUG¶XQHFRQVROLGDWLRQGHODGLYHUVLILFDWLRQGHFHOOHVFLGpMjHQWDPpH
GHSXLVTXHOTXHVDQQpHV
/DSROLWLTXHpWUDQJqUHWXUTXHDFRQQXXQHpYROXWLRQSURJUHVVLYHFHVGHUQLqUHVGpFHQQLHVJUkFH
j GHV SHUVRQQHV FOpV TXL RQW FRQWULEXp j DVVRFLHU HW j KDUPRQLVHU O¶KpULWDJH LVODPLTXH GH
O¶(PSLUH RWWRPDQ HW OHV SROLWLTXHV GH PRGHUQLVDWLRQ PLVHV HQ SODFH GHSXLV OH GpEXW GH OD
5pSXEOLTXH øVPDLO &HP IDLW SDUWLH GH FHV KRPPHV &RQFHSWHXU GH OD QRUPDOLVDWLRQ GHV
UHODWLRQVWXUFRJUHFTXHVLOHVWjO¶RULJLQHGHODWHQXHG¶XQHQVHPEOHGHUpXQLRQVHQWUHO¶8QLRQ
HXURSpHQQHHWO¶2UJDQLVDWLRQGHOD&RQIpUHQFH,VODPLTXH ? ? ?
øVPDLO&HPPLQLVWUHGHV$IIDLUHVpWUDQJqUHVGHOD7XUTXLHGHMXLQjMXLOOHWDpWp
HQTXHOTXHVRUWH O¶LQVWLJDWHXUGH OD OLJQHSULQFLSDOHGH ODSROLWLTXHH[WpULHXUHDGRSWpHSDU OH
3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW(QHIIHWOHVPHPEUHVIRQGDWHXUVGHFHWWHIRUPDWLRQ
VHVRQWEHDXFRXSLQVSLUpVGHVHV LGpHVHWGHVPpWKRGHVTX¶LODDSSRUWpHVGDQV O¶H[HUFLFHGHV
UHODWLRQVLQWHUQDWLRQDOHVWXTXHV
/HVDQQpHVVRQWPDUTXpHVSDUXQHFULVH LGHQWLWDLUHTXHFRQQDvW OD7XUTXLHVXU ODVFqQH
LQWpULHXUHQRWDPPHQWjFDXVHGHVFRQVpTXHQFHVQpJDWLYHVGXSURMHWGHPRGHUQLVDWLRQ'DQV
FH FRQWH[WH OD YRORQWp GH GLYHUVLILFDWLRQ GHV UHODWLRQV H[WpULHXUHV WXUTXHV j FHWWH pSRTXH
SURYLHQWHQJUDQGHSDUWLHGHFHTXHVWLRQQHPHQWVXU OHV LGHQWLWpVGH OD7XUTXLHTXHFHODVRLW
GDQVOHSD\VRXVXUOHSODQLQWHUQDWLRQDO ? ? ?
(QSRVWHVXLWHjODILQGHODFRDOLWLRQJRXYHUQHPHQWDOHPHQpHSDUOH3DUWL5HIDKøVPDLO&HP
LQLWLH XQH YRORQWp G¶pODUJLVVHPHQW HW G¶DFWLYLVPH j O¶LQWpULHXU GX FKDPS GHV UHODWLRQV
LQWHUQDWLRQDOHV WXUTXHV 3RXU OXL OD 7XUTXLH VH GRLW G¶XWLOLVHU j OD IRLV VHV LGHQWLWpV
RFFLGHQWDOHVHWRULHQWDOHVjO¶LQWpULHXUG¶XQHSROLWLTXHpWUDQJqUHPXOWLGLPHQVLRQQHOOH


 1LFROHVFX $JQHV ³&RPSHWLQJ 9DULDEOHV LQ7XUNH\¶V 0XOWL9HFWRU )RUHLJQ 3ROLF\´ 5RPDQLDQ -RXUQDORI
(XURSHDQ$IIDLUVYROQVHSWHPEUHS
%R]GD÷OÕR÷OX<FHORSFLWS
 ? ?

,ODIRUWHPHQWFRQWULEXpjODPLVHHQDSSOLFDWLRQGHODSUHPLqUHSKDVHGHWUDQVIRUPDWLRQGHOD
SROLWLTXHpWUDQJqUHGHOD7XUTXLHTXLDFRPPHQFpHQDYHFODILQGHODJXHUUHIURLGH$
SDUWLU GH FHWWH SpULRGH O¶eWDW WXUF GpFLGH GH SDVVHU G¶XQH RULHQWDWLRQ H[WpULHXUH
HVVHQWLHOOHPHQWRFFLGHQWDOHjXQHSOXVIRUWHLQGpSHQGDQFHYLVjYLVGHVGLYHUVHVHWQRXYHOOHV
VLWXDWLRQVUpJLRQDOHVTXLO¶HQWRXUHQW/DVHFRQGHSKDVHGHFHWWHWUDQVIRUPDWLRQGpEXWHDORUVHQ
DYHFXQHSDUWLFLSDWLRQHQFRUHSOXVDFWLYHGHOD7XUTXLHVRXVOHJRXYHUQHPHQWGHO¶$.3
HWDYHFODYLVLRQGH'DYXWR÷OXGDQVO¶HQYLURQQHPHQWPXOWLUpJLRQDO ? ? ?
/¶DFWLRQG¶øVPDLO&HPYLVHjIDYRULVHUXQHDPpOLRUDWLRQVROLGHHWGXUDEOHGHVUHODWLRQVGHOD
7XUTXLH DYHF O¶HQVHPEOH GH VHV SD\V YRLVLQV SULQFLSDOHPHQW FHX[ VH VLWXDQW DX  0R\HQ
2ULHQW 3RXU SDUYHQLU j FHW REMHFWLI SOXVLHXUV SURFpGpV VRQW QpFHVVDLUHV j PHWWUH HQ
DSSOLFDWLRQ
©/HV D[HV HVVHQWLHOV GH OD GLSORPDWLH GH &HP VRQW FHQWUpV VXU OD PXOWLSOLFDWLRQ GHV YLVLWHV
GLSORPDWLTXHV OH YRORQWDULVPH OD FUpDWLRQ GH IRUXPV HW FRQIpUHQFHV DILQ G¶HQJDJHU GHV
GLVFXVVLRQVHWHQILQSDUODVLJQDWXUHG¶DFFRUGVGHFRRSpUDWLRQVjGHQRPEUHX[QLYHDX[ª
'XUDQW ODSpULRGHRøVPDLO&HPDpWpOHPLQLVWUHGHV$IIDLUHVpWUDQJqUHV OD7XUTXLHDDLQVL
FRQQXXQ UDSSURFKHPHQWSURPHWWHXUDYHF OHVSD\VGX 0R\HQ2ULHQW6DQVDXFXQGRXWH OHV
PpWKRGHVPLVHVHQ°XYUHSDUFHGHUQLHUSRXUIDFLOLWHUOHGLDORJXHHQYHUVFHVeWDWVRQWSHUPLV
O¶pWDEOLVVHPHQW GH FHWWH QRXYHOOH G\QDPLTXH &HOOHFL YD VH SRXUVXLYUH HW VH UHQIRUFHU DYHF
O¶DYqQHPHQWDXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
/¶LPSXOVLRQ G¶XQH SROLWLTXH pWUDQJqUH WXUTXH DFWLYH LQLWLpH GDQV OHV DQQpHV  DYHF
O¶LQIOXHQFHG¶øVPDLO&HPYDVHDWWHLQGUHVRQSDUR[\VPHGqVOHGpEXWGXqPHVLqFOHjWUDYHUV
O¶LPSRUWDQWHFRQWULEXWLRQG¶XQDXWUHKRPPH$KPHW'DYXWR÷OX3DUODWKpRULVDWLRQHWODPLVH
HQDSSOLFDWLRQGHVDSURSUHGRFWULQH'DYXWR÷OXYDGHYHQLU O¶DUFKLWHFWHGLULJHDQW ODFRQGXLWH
GHVUHODWLRQVH[WpULHXUHVWXUTXHV





0DUWLQ/HRQRUH*³)RUHLJQ3ROLF\´LQ+HSHU0HWLQDQG6DEUL6D\DUÕGLUV7KH5RXWOHGJH+DQGERRNRI
0RGHUQ7XUNH\/RQGUHV5RXWOHGJHS
$UWÕNg]JH³/D7XUTXLHUHWRXUDX0R\HQ2ULHQW´+pURGRWHQHUWULPHVWUHS
 ? ?


 /D GRFWULQH 'DYXWR÷OX YHUV XQH QRXYHOOH YLVLRQ GHV UHODWLRQV
H[WpULHXUHV

$KPHW 'DYXWR÷OX UHSUpVHQWH XQ SHUVRQQDJH GH SUHPLHU SODQ GDQV OD SUpSDUDWLRQ HW
O¶DSSOLFDWLRQ GH OD SROLWLTXH pWUDQJqUH WXUTXH WRXW DX ORQJ GH OD JRXYHUQDQFH GX 3DUWL GH OD
-XVWLFHHWGX'pYHORSSHPHQW,OHQWDPHWRXWG¶DERUGXQHFDUULqUHG¶XQLYHUVLWDLUHHQWDQWTXH
SURIHVVHXUHQ UHODWLRQV LQWHUQDWLRQDOHV0HPEUH IRQGDWHXUGH O¶$.3 LOGHYLHQW OH FRQVHLOOHU
GLSORPDWLTXHUHVSHFWLYHPHQWGHV3UHPLHUVPLQLVWUHV$EGXOODK*OGHQRYHPEUHjPDUV
HW5HFHS7D\\LS(UGR÷DQjSDUWLUGHPDUV
,OH[SULPHVHVLGpHVHQIDYHXUG¶XQHQRXYHOOHYLVLRQGHODSROLWLTXHH[WpULHXUHWXUTXHjWUDYHUV
XQ OLYUH SXEOLp HQ  HW LQWLWXOp 3URIRQGHXU VWUDWpJLTXH /D SRVLWLRQ LQWHUQDWLRQDOH GH OD
7XUTXLH6WUDWHMLN'HULQOLN7UNL\H¶QLQ8OXVODUDUDVÕ.RQXPX&HWRXYUDJHHVWjODEDVHGHV
FKRL[ JRXYHUQHPHQWDX[ j PHQHU GDQV OHV UHODWLRQV H[WpULHXUHV GH OD 7XUTXLH ,O IRUPH XQ
V\VWqPH WKpRULTXHVRXYHQWSUpVHQWp VRXV O¶DSSHOODWLRQGH OD©GRFWULQH'DYXWR÷OX ª3RXU OD
SUHPLqUHIRLVGHVRQKLVWRLUH OD7XUTXLHYDVXLYUHXQHPpWKRGHYHQDQWGHO¶LQWpULHXUSRXUOD
FRQGXLWHGHVDSROLWLTXHpWUDQJqUH
3RXU$KPHW'DYXWR÷OX OD IRUFHUHODWLYHDX[UHODWLRQVH[WpULHXUHVG¶XQHQDWLRQGpSHQGGH OD
FRPELQDLVRQGHGRQQpHVIL[HVWHOOHVTXHO¶KLVWRLUHODJpRJUDSKLHODSRSXODWLRQHWODFXOWXUH
DYHF GHV YDULDEOHV GH SRWHQWLDOLWp FRPPH OHV FDSDFLWpV pFRQRPLTXHV WHFKQRORJLTXHV HW
PLOLWDLUHV,OIDXWUDMRXWHUjFHODGDQVFHWWHpTXDWLRQOHVPDUTXHXUVGHPHQWDOLWpVWUDWpJLTXH
GHSODQLILFDWLRQVWUDWpJLTXHHWGHYRORQWpSROLWLTXHSURSUHVjFKDTXHSD\V ? ? ?
$SDUWLUGH VRQ OLYUHFLQTSULQFLSHV YRQWJXLGHUGqV OHSURJUDPPHGHFDPSDJQHGH O¶$.3
DX[pOHFWLRQVGH O¶pYROXWLRQSURJUHVVLYHGHV UHODWLRQV LQWHUQDWLRQDOHV WXUTXHVDXFRXUV
GHVDQQpHV
/H SUHPLHU SULQFLSH GpPRQWUH WRXW G¶DERUG OD SULPRUGLDOLWp GH FRQIRUWHU XQ pTXLOLEUH HQWUH
O¶DVSHFW VpFXULWDLUH GH OD QDWLRQ HW OHV OLEHUWpV DFFRUGpHV j OD SRSXODWLRQ j WUDYHUV OD
FRQVROLGDWLRQGHODGpPRFUDWLH

'DYXWR÷OX$KPHW6WUDWHMLN'HULQOLN7UNL\H¶QLQ8OXVODUDUDVÕ.RQXPX>3URIRQGHXUVWUDWpJLTXH/DSRVLWLRQ
LQWHUQDWLRQDOHGHOD7XUTXLH@,VWDQEXO.UH<D\ÕQODUÕS
 ? ?

/HVHFRQGSULQFLSH HVWGpILQL VRXV O¶DSSHOODWLRQGH©ODSROLWLTXHGH]pURSUREOqPHDYHF OHV
YRLVLQVª3RXU'DYXWR÷OXLOIDXWWRXWPHWWUHHQ°XYUHSRXUUpJOHUOHVGLIIpUHQGVDYHFOHVSD\V
IURQWDOLHUVGHOD7XUTXLHHQ\LQVWDXUDQWSURJUHVVLYHPHQWXQFOLPDWGHFRRSpUDWLRQ
/DQpFHVVLWpG¶XQUHQIRUFHPHQWGHODVWUDWpJLHPXOWLGLPHQVLRQQHOOHHQJDJpHSDU,VPDLO&HP
VSpFLILTXHPHQW YLVjYLV GH O¶HQYLURQQHPHQW UpJLRQDO UHSUpVHQWH OH WURLVLqPH SULQFLSH j
DSSOLTXHUjWUDYHUVFHWWHQRXYHOOHPpWKRGH
/HV GHX[ GHUQLHUV SULQFLSHV UHSRVHQW VXU O¶DSSOLFDWLRQ G¶XQH GLSORPDWLH WXUTXH SURDFWLYH
SUpYHQWLYHHWU\WKPLTXH/D7XUTXLHGRLWjODIRLVMRXHUOHU{OHGHPpGLDWHXUGDQVOHVFRQIOLWV
UpJLRQDX[HWRFFXSHUXQHSODFHSOXVLPSRUWDQWHDXVHLQGHVRUJDQLVDWLRQVLQWHUQDWLRQDOHV
$KPHW'DYXWR÷OXDXQH©DSSURFKHFLYLOLVDWLRQQHOOHGHVUHODWLRQVLQWHUQDWLRQDOHVª,ODSRXU
DPELWLRQ GH ©UHYLWDOLVHU OD FLYLOLVDWLRQ LVODPLTXHª GDQV XQ V\VWqPH PRQGLDOLVp HW GH
©GLIIXVHUOHPHVVDJHGHO¶LVODPjWUDYHUVXQFKDQJHPHQWGHPHQWDOLWpª ? ? ?
/DSULVHHQFRPSWHGHO¶LVODPFRPPHpWDQWXQIDFWHXUSULPRUGLDOGDQVODSROLWLTXHpWUDQJqUH
UHSUpVHQWHXQpOpPHQWQRYDWHXUSRXUOD7XUTXLH$KPHW'DYXWR÷OXpQRQFHDLQVLO¶LPSRUWDQFH
G¶XQ PDUTXHXU TXL Q¶D SDV pWp SUpFpGHPPHQW SULYLOpJLp SDU ,VPDLO &HP /H SDUWL LVODPR
FRQVHUYDWHXUFKHUFKHjH[HUFHUXQHSROLWLTXHpWUDQJqUHPHWWDQWODUJHPHQWHQYDOHXUO¶KpULWDJH
RWWRPDQHVVHQWLHOOHPHQWSDUO¶H[SORLWDWLRQGHVHVYDOHXUVFXOWXUHOOHVHWUHOLJLHXVHV'DYXWR÷OX
DFFRUGHXQHSODFHSUpSRQGpUDQWHDXU{OHGRQWGRLW MRXHUODFXOWXUHGDQVFHWWHQRXYHOOHYLVLRQ
WXUTXHGHVUHODWLRQVLQWHUQDWLRQDOHV
/HJRXYHUQHPHQWHVWWUqVFULWLTXHGHVVWUDWpJLHVDSSOLTXpHVSDUOHVFRDOLWLRQVSUpFpGHQWHVDX
FRXUVGHVDQQpHVHQPDWLqUHGHUHODWLRQVH[WpULHXUHV&HVDQQpHVVRQWGpILQLHVFRPPH
pWDQW XQH ©GpFHQQLH SHUGXHª SRXU OD 7XUTXLH /¶$.3VH YHXW rWUH O¶LQVSLUDWHXU GX
UHSRVLWLRQQHPHQW GH OD QDWLRQ GDQV OH V\VWqPH PRQGLDO HQ XWLOLVDQW XQH DSSURFKH D[pH VXU
O¶XWLOLVDWLRQGXFRQFHSWGHµVRIWSRZHU¶ ? ? ? ?
3RXU PHWWUH HQ DSSOLFDWLRQ VD QRXYHOOH UHSUpVHQWDWLRQ GH OD SROLWLTXH pWUDQJqUH 'DYXWR÷OX
GDQV OD OLJQpH G¶,VPDLO &HP FKHUFKH j PHWWUH HQ DYDQW OD WKpRULH GH ©VRIW SRZHUª &HWWH
QRWLRQGpILQLHSDUOHSURIHVVHXU-RVHSK1\HGpPRQWUHTX¶XQHQDWLRQSHXWH[SRUWHUVHVLGpHVj
WUDYHUVODFXOWXUHOHVYDOHXUVGpPRFUDWLTXHVTX¶HOOHGpIHQGHWOHVUHODWLRQVpFRQRPLTXHV

.DUGDú6DEDQ³7XUNH\DQGWKH,UDTL&ULVLV-'3%HWZHHQ,GHQWLW\DQG,QWHUHVW´LQ<DYX]+DNDQGLU7KH
(PHUJHQFHRIDQHZ7XUNH\RSFLWS
'RUURQVRUR*LOOHVRSFLWSS
 ? ?

(OOHV¶RSSRVHDXFRQFHSWGH©KDUGSRZHUªTXLFRQVWLWXHj LQIOXHQFHU OHVDXWUHVQDWLRQVSDU
O¶XVDJHGHODIRUFHPLOLWDLUH
/¶$.3 VRXKDLWH GLYHUVLILHU VHV UHODWLRQV DYHF OH SOXV JUDQG QRPEUH GH SD\V HW GH UpJLRQV
SRVVLEOH&HWWHVWUDWpJLHV¶HIIHFWXHGDQVOHEXWGHGRQQHUjOD7XUTXLHXQHSODFHSOXVFHQWUDOH
DXVHLQGXV\VWqPHLQWHUQDWLRQDO
©'DYXWR÷OXQHUHMHWWHSDV O¶RULHQWDWLRQYHUV O¶2FFLGHQWPDLV OHVDXWUHVRSWLRQVQHGRLYHQW
SDV rWUH VDFULILpHV j VRQ VHXO EpQpILFH ª >«@ ©6H FRQWHQWHU GX VWDWXTXR G¶XQH SROLWLTXH
LVRODWLRQQLVWHVHUDLWGDQVO¶HVSULWGH'DYXWR÷OXDVVLJQHUOD7XUTXLHjXQU{OHSpULSKpULTXHOD
UHQGDQWRWDJHGHVOXWWHVHQWUHSXLVVDQFHVWHUUHVWUHHWPDULWLPHª ? ? ?
/DSROLWLTXHpWUDQJqUHGHOD7XUTXLHGRLWrWUHGpILQLHHQLQWpJUDQWSOHLQHPHQWOHSKpQRPqQHGH
JOREDOLVDWLRQTXLLPSOLTXHO¶LPSOLFDWLRQHWODSUpVHQFHGXSD\VGDQVOHPD[LPXPGHVLWXDWLRQV
j WUDYHUV OH PRQGH/¶eWDW WXUFQHSHXWDLQVLSOXV VHFRQWHQWHUG¶H[HUFHUXQH LQIOXHQFHTX¶j
O¶pFKHOOHUpJLRQDOH&HWDVSHFWDELHQpWpSULVHQFRPSWHSDU OHQRXYHDXSDUWLDXSRXYRLUHQ
7XUTXLH
$ O¶LQWpULHXU GH VD GRFWULQH $KPHW 'DYXWR÷OX H[SULPH pJDOHPHQW OH VRXKDLW GH
O¶pWDEOLVVHPHQW G¶XQ QRXYHO RUGUH PRQGLDO IRQGp VXU XQH JRXYHUQDQFH GRQQDQW SOXV
G¶LPSRUWDQFH j OD FRH[LVWHQFH GH O¶HQVHPEOH GHV FRPSRVDQWHV UpJLRQDOHV 'DQV FH QRXYHDX
V\VWqPH O¶DWWHQWLRQGRLWrWUHPLVH VXU O¶DSSOLFDWLRQGH QRWLRQV WHOOHVTXH OD PXOWLFXOWXUDOLWp
O¶LQWHUGpSHQGDQFH OD MXVWLFH HW XQH PHLOOHXUH SDUWLFLSDWLRQ GHV SHXSOHV 3RXU SDUYHQLU j FH
V\VWqPHXQDEDLVVHPHQWGHO¶LQIOXHQFHGHVIURQWLqUHVpWDWLTXHVVHUDLWQpFHVVDLUH  ? ? ?
(QJpQpUDOFHWWHGRFWULQHDPELWLHXVHUpXVVLWjDOOLHUOHVLQWpUrWVGHODQDWLRQHWFHX[GXFRXUDQW
FRQVHUYDWHXU/¶DSSOLFDWLRQGHFHWWHFRQFHSWLRQGHVUHODWLRQVLQWHUQDWLRQDOHVDSRXUPpULWHGH
UHGRQQHUXQHSODFHFHQWUDOHjOD7XUTXLHDX0R\HQ2ULHQWHWYLVjYLVGHO¶(XURSH
/HV SULQFLSHV GH SROLWLTXH pWUDQJqUH pODERUpH SDU OH JRXYHUQHPHQW GH O¶$.3 j WUDYHUV OD
GRFWULQH'DYXWR÷OXRQWSRXUREMHFWLIVGHFRQYHQLUjODGpPDUFKHLGHQWLWDLUHGXQRXYHDXSDUWL
DX SRXYRLU &HOXLFL FKHUFKH DLQVL j FH TXH OHV UHODWLRQV H[WpULHXUHV GH OD 7XUTXLH VH
UDSSURFKHQWSURJUHVVLYHPHQWGHVHVLGpHV


-RVVHUDQ7DQFUqGHRSFLWSS
3DUN%LOORSFLWS
 ? ?


 8QH SROLWLTXH pWUDQJqUH GH SOXV HQ SOXV FRQIRUPH j O¶DSSURFKH GH
O¶$.3

/¶pYROXWLRQ GHV UHODWLRQV H[WpULHXUHV WXUTXHV UHSUpVHQWH XQH FRPSRVDQWH HVVHQWLHOOH GH OD
VWUDWpJLHGX3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWSRXU IDYRULVHUVRQ LPSODQWDWLRQGDQV OD
VRFLpWp HW OHV SOXV KDXWHV LQVWDQFHV GX SD\V /¶pODERUDWLRQ GH FHWWH SROLWLTXH pWUDQJqUH GRLW
pJDOHPHQWFRQVWLWXHUXQpOpPHQWSULPRUGLDOGDQVO¶LPDJHTXHFHWWHIRUPDWLRQVRXKDLWHTXHOH
PRQGHH[WpULHXUOXLDWWULEXH
/D VWDELOLWp GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU DXWRULVH DLQVL j FHOXLFL GH PHWWUH HQ
DSSOLFDWLRQXQHSROLWLTXHpWUDQJqUHTXLUHQIRUFHVDSRVWXUHjODIRLVVXU ODVFqQHLQWpULHXUHHW
HQYHUVODFRPPXQDXWpLQWHUQDWLRQDOHQRWDPPHQWDX0R\HQ2ULHQW
/HSDUWLGLULJpSDU5HFHS7D\\LS(UGR÷DQDVSLUHpJDOHPHQWGXUDQWVHVFLQTSUHPLqUHVDQQpHV
jODWrWHGHOD5pSXEOLTXHWXUTXHjPRQWUHUVRQG\QDPLVPHHWVRQDSSURFKHFRQFLOLDWULFHGpMj
FRQVWDWpVVXUODVFqQHLQWpULHXUHjWUDYHUVO¶DSSOLFDWLRQG¶XQHSROLWLTXHpWUDQJqUHDFWLYH
©'HSXLV  OD SROLWLTXH H[WpULHXUH VDQV rWUH SOHLQHPHQW FRQVHQVXHOOH Q¶HVW SOXV XQ
WHUUDLQG¶DIIURQWHPHQWPDMHXUHQWUHOHJRXYHUQHPHQWHW OHVDXWUHVLQVWLWXWLRQVjO¶H[FHSWLRQ
QRWDEOHGXGRVVLHUFK\SULRWHª>«@©/¶DUULYpHDXSRXYRLUGHO¶$.3DSHUPLVXQHSROLWLTXH
H[WpULHXUH SOXV FRKpUHQWH HW SOXV FODVVLTXH GDQV VRQ RUJDQLVDWLRQ HQ UDLVRQ G¶XQ
JRXYHUQHPHQWKRPRJqQHPLHX[jPrPHGHFRRUGRQQHU O¶DFWLYLWpPLQLVWpULHOOH HWGH OLPLWHU
OHVLQLWLDWLYHVPLOLWDLUHVª ? ? ? ?
/¶DSSURFKHJOREDOHGXSDUWLDXSRXYRLUHQPDWLqUHGHSROLWLTXHpWUDQJqUHFRQVLVWHDXVVLjVH
GLIIpUHQFLHUFODLUHPHQWGHODYLVLRQGHVUHODWLRQVLQWHUQDWLRQDOHVGHVSDUWLVLVODPLVWHVWXUFVTXL
OXL RQW SUpFpGpV GXUDQW OHV SUpFpGHQWHV GpFHQQLHV (Q HIIHW OD IRUPDWLRQ GH 5HFHS 7D\\LS
(UGR÷DQQHSDUWDJHSDV WRWDOHPHQW OD PrPHFRQFHSWLRQGDQVFHGRPDLQHTXHFHVGHUQLqUHV
QRWDPPHQWSDUUDSSRUWDXSDUWL5HIDKGH1HFPHWWLQ(UEDNDQ



+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
 ? ?

$ORUVTXHFHWWHIRUPDWLRQLVODPLVWHTXLDJRXYHUQpOHSD\VDXVHLQG¶XQHFRDOLWLRQHQWUHMXLQ
HWMXLQDH[SOLFLWHPHQWDIILFKpVRQRSSRVLWLRQDX[YDOHXUVRFFLGHQWDOHVOH3DUWLGH
OD -XVWLFH HW GX 'pYHORSSHPHQW H[SULPH GqV VD IRQGDWLRQ VRQ GpVLU GH YRLU OD 7XUTXLH rWUH
LQWpJUpHjO¶8QLRQHXURSpHQQH
6D YRORQWp GH FRQVHUYHU GH FRUGLDOHV UHODWLRQV DYHF ,VUDsO GXUDQW VHV SUHPLqUHV DQQpHV DX
SRXYRLU GpPRQWUH DXVVL XQH DSSURFKH SURSUH j O¶$.3 GDQV O¶H[HUFLFH GHV UHODWLRQV
H[WpULHXUHV WXUTXHV &HOXLFL FKHUFKH DLQVL j VH GLIIpUHQFLHU GHV IRUPDWLRQV GLULJpHV SDU
(UEDNDQGDQVODJHVWLRQGHODSROLWLTXHpWUDQJqUHWXUTXH
,O H[LVWH FHSHQGDQW GDQV FHWWH DSSURFKH XQ YpULWDEOH SRLQW GH UDSSURFKHPHQW DYHF OHV
IRUPDWLRQV LVODPLVWHVWXUTXHVFODVVLTXHV&HODFRQVWLWXH OHXUYRORQWpFRPPXQHGHQRXHUGHV
OLHQVSOXV VROLGHVHQWUH OD7XUTXLHHW OHVSD\VPXVXOPDQVSDUWLFXOLqUHPHQWFHX[GX0R\HQ
2ULHQW/DERQQHH[SORLWDWLRQGHO¶KpULWDJHRWWRPDQGRLWDLQVLSHUPHWWUHGHUHPHWWUHOHV7XUFV
DXFHQWUHGXSURFHVVXVGpFLVLRQQHOVXUOHVpYpQHPHQWVFRQFHUQDQWOHPRQGHPXVXOPDQ
/DVSpFLILFLWpGH ODJHVWLRQGH ODSROLWLTXHpWUDQJqUHWXUTXHjSDUWLUGXGpEXWGXqPHVLqFOH
GpSHQG pJDOHPHQW GH O¶DFWLRQ GH O¶$.3 HQ HOOHPrPH &HWWH IRUPDWLRQ SROLWLTXH D HQ HIIHW
UpXVVLGqVVRQDUULYpHDXSRXYRLUjLPSRVHUVHVFDUDFWpULVWLTXHVGLVWLQFWLYHVGDQVODIRQFWLRQ
GHVUHODWLRQVLQWHUQDWLRQDOHV
,O HVW DLQVL SRVVLEOH G¶DIILUPHU TXH FH SDUWL VRLW ©GpFRPSOH[p SUDJPDWLTXH YRLUH
RSSRUWXQLVWH FDSDEOH G¶XQH JUDQGH UpDFWLYLWp HW G¶XQH QRQ PRLQV JUDQGH SODVWLFLWpª ,O
VRXKDLWHGDQVOHPrPHWHPSVPHWWUHHQDYDQW©OHVLQWpUrWVGHQRXYHOOHVFDWpJRULHVVRFLDOHV
TXL FKHUFKHQW j LQIOXHQFHU OHV LQIOH[LRQV GH OD SROLWLTXH H[WpULHXUH GX SD\V HQ IRQFWLRQ GH
OHXUV LQWpUrWV pFRQRPLTXH FRQFXUUHQWV DYHF FHX[ GH OD JUDQGH ERXUJHRLVLH WXUTXH
PRQGLDOLVpHª ? ? ?
/DSULRULWpGRQQpHDXSURFHVVXVG¶LQWpJUDWLRQjO¶8QLRQHXURSpHQQHFRQFRUGHDPSOHPHQWDYHF
OD YRORQWp GX QRXYHDX SDUWL DX SRXYRLU G¶LQVFULUH OD SROLWLTXH pWUDQJqUH WXUTXH GDQV FHWWH
GLUHFWLRQDPELWLHXVH


 %LOOLRQ 'LGLHU ³([LVWHWLO XQH QRXYHOOH SROLWLTXH H[WpULHXUH GH OD 7XUTXLH"ª LQ  0DUFRX -HDQ HW )VQ
7UNPHQGLUV9LQJWDQVGHFKDQJHPHQWVHQ7XUTXLH3DULV/¶+DUPDWWDQS
 ? ?

/D YLVLRQ JOREDOH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW FRQFHUQDQW OHV UHODWLRQV
H[WpULHXUHVGHOD7XUTXLHQHSHXWGRQFSDVVXUWRXWGXUDQWODSUHPLqUHOpJLVODWXUHGXSDUWLDX
SRXYRLU VH GLVVRFLHU GH O¶LPSRUWDQFH FRQVDFUpH j OD FRQVROLGDWLRQ GH VHV UDSSRUWV DYHF
O¶(XURSH HQ YXH G¶XQH DGKpVLRQ IXWXUH j FHOOHFL 3OXV HQFRUH HOOH FRQVWLWXH XQH SULRULWp
DEVROXHGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUjFHWWHpSRTXH
/D FRQVROLGDWLRQ G¶XQ QLYHDX GH VWDELOLWp SROLWLTXH LQpGLW GHSXLV GHV DQQpHV HQ 7XUTXLH D
LQGpQLDEOHPHQWIDYRULVpODPLVHHQDSSOLFDWLRQGHODSROLWLTXHpWUDQJqUHYRXOXHSDUO¶$.3/D
SHUVLVWDQFH G¶XQH FURLVVDQFH pFRQRPLTXH pOHYpH HW O¶DFFURLVVHPHQW GX QLYHDX GH SRSXODULWp
DFFRUGpH j OD IRUPDWLRQ GH 5HFHS 7D\\LS (UGR÷DQ RQW pJDOHPHQW FRQWULEXp j O¶pGLILFDWLRQ
G¶XQ SURJUDPPH LQWHUQDWLRQDO GH SOXV HQ SOXV SURFKH YLVjYLV GH OD YLVLRQ GX SDUWL DX
SRXYRLU
&H GHUQLHU D GRQF YRXOX GqV VRQ DUULYpH DX SRXYRLU PHWWUH HQ DSSOLFDWLRQ XQH SROLWLTXH
pWUDQJqUHLQFRUSRUDQWVDSURSUHYLVLRQGHVUHODWLRQVLQWHUQDWLRQDOHV/HUHQIRUFHPHQWGHVOLHQV
jODIRLVDYHFOHVSD\VPR\HQRULHQWDX[HWFHX[GHO¶8QLRQHXURSpHQQHUHSUpVHQWHQWDLQVLXQ
DWRXWLQFRQWHVWDEOHjH[SORLWHUSRXUOHQRXYHDXJRXYHUQHPHQWLVODPRFRQVHUYDWHXU
/¶H[HUFLFH GH OD SROLWLTXH H[WpULHXUH PLVH HQ °XYUH SDU O¶$.3 DX FRXUV GH VRQ SUHPLHU
PDQGDW JRXYHUQHPHQWDO V¶LQVFULW SURJUHVVLYHPHQW GDQV XQH ORJLTXH GH UHQIRUFHPHQW GH OD
PXOWLGLPHQVLRQQDOLWp HW GH O¶DFWLYLVPH GHV UHODWLRQV DYHF OH PD[LPXP G¶DFWHXUV
LQWHUQDWLRQDX[
&HWWH QRXYHOOH DSSURFKH SDVVH DLQVL SDU XQ VHQVLEOH DFFURLVVHPHQW GHV FRQQH[LRQV DYHF OHV
SD\V GX 0R\HQ2ULHQW HW O¶HVSDFH HXURSpHQ /H SURFHVVXV G¶DGKpVLRQ j O¶8( GHYLHQW DORUV
GXUDQW FHWWH SpULRGH OD SULRULWp DEVROXH GX QRXYHDX SDUWL LVODPRFRQVHUYDWHXU HQ WHUPHV GH
SROLWLTXH pWUDQJqUH 0DOJUp OD PLVH HQ SODFH G¶XQH VpULH GH UpIRUPHV PDMHXUHV HW
O¶HQWKRXVLDVPH DFFUXH GH OD SRSXODWLRQ WXUTXH OHV SUHPLHUV PRLV VXLYDQW O¶RXYHUWXUH GHV
QpJRFLDWLRQVHQYRQWWUqVUDSLGHPHQWV¶DYpUHUOHGpEXWG¶XQHGpVLOOXVLRQSURIRQGHYLVj
YLVGHO¶8QLRQHXURSpHQQH




 ? ?


 /D GpVLOOXVLRQ HXURSpHQQH 'HV UpIRUPHV DX[ OHQWHV
QpJRFLDWLRQVG¶DGKpVLRQ


/DQpFHVVLWpSRXUOHFRXUDQWFRQVHUYDWHXU G¶XQUDSSURFKHPHQWDYHF
O¶(XURSH

'qVVDIRUPDWLRQOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWGpILQLWO¶DFFHVVLRQGHOD7XUTXLH
jO¶8QLRQHXURSpHQQHFRPPHXQREMHFWLISULRULWDLUHjDFFRPSOLU3RXU5HFHS7D\\LS(UGR÷DQ
FHWWHDGKpVLRQHVWPrPHHVWLPpHFRPPHpWDQWOHSURMHWOHSOXVLPSRUWDQWGHSXLVODFUpDWLRQGH
OD5pSXEOLTXH WXUTXH'DQVFHFRQWH[WH O¶$.3 YDDFFpOpUHU OH U\WKPHGHV UpIRUPHV LQLWLpHV
SDU OD FRDOLWLRQ JRXYHUQHPHQWDOH SUpFpGHQWH j SDUWLU GH O¶DGRSWLRQ HQ PDUV  GX
SURJUDPPHQDWLRQDOSRXUO¶DGRSWLRQGHO¶DFTXLV31$$ ? ? ?
/H SURFHVVXV G¶DGKpVLRQ j O¶8QLRQ HXURSpHQQH HVW pJDOHPHQW XQH QpFHVVLWp SRXU OHV IRUFHV
LVODPLTXHV WXUTXHV GDQV OHXU REMHFWLI GH IDLUH IDFH DX[ SUHVVLRQV GHV LQVWLWXWLRQV NpPDOLVWHV
WHOOHTXHO¶DUPpH
&HWWHFDQGLGDWXUHYDPDOJUpWRXWSURYRTXHUXQGpEDWSDVVLRQQHOHVVHQWLHOOHPHQWGDQVOHVSD\V
HXURSpHQV /H PDUTXHXU LGHQWLWDLUH FRQVWLWXH DLQVL OH SUHPLHU pOpPHQW GH GLVFRUGH HQYHUV
O¶LQWpJUDWLRQRXQRQGHOD7XUTXLHHQ(XURSH
©/D7XUTXLHSD\VOHSOXVRFFLGHQWDOLVpGXPRQGHPXVXOPDQHWOHSOXVPXVXOPDQSDUPLOHV
FDQGLGDWVjO¶8QLRQHXURSpHQQHYLW±HWIDLWpPHUJHUHQ(XURSH±FHWWHWHQVLRQTXLFRQVLVWHj
YRXORLU FRQFLOLHU O¶DOWpULWp LVODPLTXH HW OHV SULQFLSHV ODwFV HW pJDOLWDULVWHV GH OD FLWR\HQQHWp
HXURSpHQQHª ? ? ?
/¶DVSLUDWLRQGH UHPSOLU OHVFRQGLWLRQVHVVHQWLHOOHVj O¶HQWUpHGH OD7XUTXLHGDQV O¶LQVWLWXWLRQ
HXURSpHQQHDXQHLPSRUWDQFHVWUDWpJLTXHSRXUFHWWHIRUPDWLRQSROLWLTXH


$WDVR\<LOGL]RSFLWS
*|OH1LOIHU³7XUTXLHXQGpVLUG¶(XURSHTXLGpUDQJH´&ULWLTXHLQWHUQDWLRQDOHYROQS
 ? ?

6XLWHjO¶DSSOLFDWLRQGHSOXVLHXUVVpULHVGHUpIRUPHVVXFFHVVLYHV O¶DSSURFKHGXSURFHVVXVGH
QpJRFLDWLRQVDSSRUWHXQHDWPRVSKqUHG¶RSWLPLVPHGDQVODSRSXODWLRQ
&HSHQGDQWGqVODILQGHO¶DQQpHOHEORFDJHGHVQpJRFLDWLRQVG¶DGKpVLRQYDUDSLGHPHQW
IDLUH pPHUJHU OH GpEXW G¶XQ UpHO FOLPDW GH GpVLOOXVLRQ GH SOXV HQ SOXV PDUTXpH SRXU OHV
DXWRULWpVHWO¶RSLQLRQSXEOLTXHWXUTXH
3HQGDQW GH QRPEUHXVHV DQQpHV OD PDUFKH HXURSpHQQH GH OD 7XUTXLH HVW GpFULpH SDU OHV
IRUPDWLRQV LVODPLVWHV TXL YRLHQW HQ O¶(XURSH OH V\PEROH GH OD GpFDGHQFH DX ERQ
GpYHORSSHPHQW GH OD QDWLRQ WXUTXH &H VHQWLPHQW UHPRQWH j OD ILQ GH O¶(PSLUH RWWRPDQ
ORUVTXH OHVSDUWLVDQVG¶XQSDQLVODPLVPHVHVRQWGpMjRSSRVpVDX[UpIRUPHVRFFLGHQWDOHVPLV
HQSODFHjFHWWHpSRTXH
'XUDQW OHVDQQpHVHWVXUWRXWDSUqVOD*XHUUHIURLGH OD7XUTXLHFRQQDvWXQHFULVH
LGHQWLWDLUH LPSRUWDQWH /¶DMRXW GH QRXYHOOHV FRQGLWLRQV SDU O¶8QLRQ HXURSpHQQH HQ YXH GHV
SURFKDLQVpODUJLVVHPHQWVjFHWWHSpULRGHYDDFFHQWXHU OHGRXWHVXUOHV LGHQWLWpVWXUTXHV(Q
HIIHW O¶DMRXW GH IDFWHXUV SROLWLTXHV HW FXOWXUHOV QRWDPPHQW VXU OHV YDOHXUV HW RSLQLRQV
SDUWDJpHV SDU OHV HXURSpHQV DERXWLW j OD PLVH HQ DYDQW GH GLIIpUHQFHV PDMHXUHV HQWUH OD
7XUTXLHHWO¶(XURSH-XVTX¶jFHWWHSpULRGHOHVDXWRULWpVWXUTXHVRQWSHQVpTXHO¶2FFLGHQWDYDLW
UHFRQQXO¶LGHQWLWpHXURSpHQQHGHOD7XUTXLH ? ? ?
'DQV FH FRQWH[WH OD PpILDQFH GHV IRUFHV LVODPLVWHV YLVjYLV GH O¶LQVWLWXWLRQ HXURSpHQQH YD
SHUGXUHUMXVTX¶jODILQGHVDQQpHV
³$SUqV O¶LQWHUYHQWLRQ PLOLWDLUH GH  OH PRXYHPHQW LVODPLVWH D FRPPHQFp j UHJDUGHU OD
TXHVWLRQGHO¶DGKpVLRQjO¶8QLRQHXURSpHQQHFRPPHXQHSRWHQWLHOOHRSSRUWXQLWpjH[SORLWHU
HQYXHG¶DWWHLQGUHOHVREMHFWLIVGHFKDQJHUODVWUXFWXUHGHO¶(WDWWXUFª ? ? ?
/¶DQQpHPDUTXHDLQVL OHGpEXWG¶XQHQRXYHOOHDSSURFKHH[WUrPHPHQW LPSRUWDQWHGH OD
SDUWGHVIRUFHVLVODPLTXHVHQYHUVOHSURFHVVXVG¶LQWpJUDWLRQWXUTXHjO¶(XURSH/HPRXYHPHQW
*OHQ SDUWDJH FHWWH YRORQWp GH IDLUH LQWpJUHU OD 7XUTXLH GDQV O¶8QLRQ HXURSpHQQH
/¶HQJDJHPHQWHXURSpHQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWFRQVWLWXHGqVORUVO¶XQGHV
SULQFLSDX[pOpPHQWVGXUDSSURFKHPHQWHQWUHFHVGHX[JURXSHV

%R]GD÷OÕR÷OX<FHORSFLWS
(OLJU%DQXRSFLWS
 ? ?

(Q GpFHPEUH  VXLWH DX &RQVHLO HXURSpHQ G¶+HOVLQNL OD 7XUTXLH HVW RIILFLHOOHPHQW
UHFRQQXHFRPPHpWDQWXQFDQGLGDWjO¶LQWpJUDWLRQGHO¶8QLRQHXURSpHQQH
/HYHQW hQVDOGL H[SOLTXH OHV UDLVRQV G¶XQ WHO ERXOHYHUVHPHQW GHV UHODWLRQV HQWUH XQ SDUWL
PHPEUHGHO¶LVODPSROLWLTXHHWO¶LQVWLWXWLRQHXURSpHQQH
©9HQDQW G¶XQ SDUWL G¶©LVODPLVWHª FHW HQJRXHPHQW SRXU FH TXL IXW QDJXqUH FRQVLGpUp
FRPPHXQ©FOXEFKUpWLHQªHVWHQVRLUpYpODWHXUGXFKHPLQSDUFRXUXSDUO¶LVODPLVPHWXUFª
>«@©/¶LGHQWLWpPXVXOPDQHHWO¶DGKpVLRQjO¶8QLRQHXURSpHQQHQ¶DSSDUDLVVHQWSOXVDX[\HX[
GHVGLULJHDQWVGHO¶$.3FRPPHGHX[FKRL[DQWDJRQLVWHVª ? ? ?
/HV IRUFHV FRQVHUYDWULFHV WXUTXHV OH PRXYHPHQW *OHQ HW OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW HQ SDUWLFXOLHU YRLHQW DORUV OH SURFHVVXV HXURSpHQ FRPPH XQH RSSRUWXQLWp
SRXUUpGXLUHO¶HPSULVHGHVLQVWLWXWLRQVHWSULQFLSHVNpPDOLVWHVVXUODVRFLpWpWXUTXH
3RXU O¶$.3 OD SHUVSHFWLYH G¶XQH DGKpVLRQ j O¶8QLRQ HXURSpHQQH SHUPHW j OD IRLV GH VH
SURWpJHUGHSUHVVLRQVLQWHUQHVSURYHQDQWGHVFHQWUHVGHSRXYRLUVNpPDOLVWHVWHOTXHO¶DUPpH
HWGHUHQIRUFHU ODFUpGLELOLWpGH OHXUHQJDJHPHQWHQYHUVGH UpHOOHV UpIRUPHV0LVHVHQSODFH
HQWUHHWHOOHVRQWpWpOHVSOXVLPSRUWDQWHVGHSXLVFHOOHVGXGpEXWGHOD5pSXEOLTXH
WXUTXH ? ? ?
(Q YXH GH VRQ FHWWH LQWpJUDWLRQ OD 7XUTXLH VH GRLW GH UHPSOLU XQ HQVHPEOH GH QRUPHV
pJDOHPHQWFRQQXVRXVO¶DSSHOODWLRQGH©FULWqUHVGH&RSHQKDJXHª0LVHQDSSOLFDWLRQGHSXLV
OHVRPPHWHXURSpHQGH&RSHQKDJXHHQMXLQFHVFULWqUHVGpILQLVVHQWOHVFRQGLWLRQVGDQV
OHV GRPDLQHV SROLWLTXHV pFRQRPLTXHV HW VRFLDX[ TXH FKDTXH QRXYHDX SD\V FDQGLGDW GRLW
UHVSHFWHUDYDQWGHSRXYRLUrWUHFRQVLGpUpFRPPHpOLJLEOHjO¶DFFqVjO¶LQVWLWXWLRQHXURSpHQQH
/D SROLWLTXH SURHXURSpHQQH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU D HX SRXU FRQVpTXHQFH
G¶REWHQLU GH QRPEUHX[ VRXWLHQV GHV VSKqUHV LQWHUQDWLRQDOHV HW QDWLRQDOHV QRWDPPHQW GH
OLEpUDX[HWG¶HQWUHSUHQHXUVSRXUWDQWSURFKHVGHV IRUFHVNpPDOLVWHV&HODDSHUPLVG¶DWWpQXHU
OHVUpVHUYHV LQLWLDOHVHQYHUV O¶LGHQWLWp LVODPLTXHVGX3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQW
VXLWHjVRQDFFHVVLRQDXSRXYRLU ? ? ?

hQVDOGL/HYHQWRSFLWS
 8÷XU 0HKPHW ³&RPLQJ WR 7HUPV ZLWK WKH (XURSHDQ 8QLRQ 7XUNLVK $PELYDOHQFH 7KHQ DQG 1RZ´ LQ
0DF/HDQ*HUDOGGLU:ULWLQJ7XUNH\([SORUDWLRQVLQ7XUNLVKKLVWRU\SROLWLFVDQGFXOWXUHLGHQWLW\/RQGUHV
0LGGOHVH[8QLYHUVLW\3UHVVSS
gQLú=L\D³7KH3ROLWLFDO(FRQRP\RI7XUNH\¶V-XVWLFHDQG'HYHORSPHQW3DUW\´LQ<DYX]+DNDQGLURS
FLWS
 ? ? ?

&HOXLFL QH VRXKDLWH SDV VHXOHPHQW V¶HQJDJHU GDQV OH SURFHVVXV G¶DGKpVLRQ j O¶8QLRQ
HXURSpHQQH SRXU DPpOLRUHU OD VLWXDWLRQ LQWHUQDWLRQDOH GH OD 7XUTXLH &HWWH GpPDUFKH OXL
SHUPHWDXVVLG¶DYRLUXQVXSSRUWH[WpULHXUOHSURWpJHDQWGDQVODUpDOLVDWLRQGXPRXYHPHQWGH
GpPRFUDWLVDWLRQVXUODVFqQHLQWpULHXUHWXUTXH ? ? ?
/¶DFFpOpUDWLRQHQWUHHWGXSURFHVVXVG¶DGKpVLRQjO¶8QLRQHXURSpHQQHDDLQVLpWp
EpQpILTXH DX[ IRUFHV FRQVHUYDWULFHV WXUTXHV 9LVjYLV GH VHV UHODWLRQV H[WpULHXUHV FHWWH
GpPDUFKH D SHUPLV DX QRXYHDX JRXYHUQHPHQW WXUF G¶DFFURvWUH OD OLVLELOLWp HW O¶LQWpUrW GH VD
SROLWLTXHpWUDQJqUHQRWDPPHQWDX0R\HQ2ULHQW
6XU OH SODQ LQWHUQH FH FKHPLQHPHQW HXURSpHQ FRQVWLWXH XQ PDUTXHXU GH OpJLWLPDWLRQ GX
SRXYRLUSRXU O¶$.3VXLWHDX[pOHFWLRQVJpQpUDOHVHQ/¶DSSOLFDWLRQGHSOXVLHXUVVpULHV
GH UpIRUPHV LPSRUWDQWHV SRXU OD 7XUTXLH SRUWDQW QRWDPPHQW VXU OH SULQFLSH GH
GpPRFUDWLVDWLRQ UHSUpVHQWH OH VHFRQG pOpPHQW OpJLWLPDQW VRQ SRXYRLU j FHWWH SpULRGH &HV
UpIRUPHVYRQWDLQVLVHGpPDUTXHUGHVIRQGHPHQWVpWDWLVWHVHWQDWLRQDOLVWHVPLVHQDYDQWSDUOHV
DXWRULWpVNpPDOLVWHV ? ? ?
/H3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQW VRXKDLWHDLQVL PHWWUH UDSLGHPHQWHQDSSOLFDWLRQ
XQHVpULHGHUpIRUPHVSRUWDQWHVVHQWLHOOHPHQWVXUO¶DFFURLVVHPHQWGHVOLEHUWpVOHUHQIRUFHPHQW
GHVSRXYRLUVGH OD VRFLpWpFLYLOHHW OHUHVSHFWGHVGURLWVGH O¶KRPPH/HUDSSURFKHPHQWGHV
QRUPHV HXURSpHQQHV FRQVWLWXH DLQVL XQ DWRXW HVVHQWLHO SRXU OH JRXYHUQHPHQW WXUF GDQV VD
TXrWHGHFRQVROLGDWLRQGXSRXYRLUVXUODVFqQHWXUTXH
/HSURFHVVXVG¶LQWpJUDWLRQGH OD7XUTXLHj O¶8QLRQHXURSpHQQHUHSUpVHQWHLQFRQWHVWDEOHPHQW
XQ DWRXW SRXU O¶DFWLRQ GX QRXYHDX SDUWL DX SRXYRLU /¶DSSOLFDWLRQ GH SOXVLHXUV VpULHV GH
UpIRUPHVUHQIRUoDQWHQWUHDXWUHVOHSRLGVGHODVRFLpWpFLYLOHIDFHjO¶DUPpHSHUPHWDLQVLjOD
IRLVGHUDSSURFKHUOHVQRUPHVWXUTXHVjFHOOHVGHO¶(XURSHHWGHIDYRULVHUODFRQVROLGDWLRQGH
ODGRPLQDWLRQGHO¶$.3GDQVODYLHSROLWLTXH





+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
7D\OD$OLFDQ³/¶$.3HWO¶DXWRULWDULVPHHQ7XUTXLHXQHUXSWXUHLOOXVRLUH´&RQIOXHQFHV0pGLWHUUDQpHQ
$XWRPQHS
 ? ? ?


/DPLVHHQSODFHGHUpIRUPHVHQFRXUDJHDQWHV

'qV VD FUpDWLRQ O¶$.3 D PDWpULDOLVp VD YRORQWp GH YRLU OD 7XUTXLH DGKpUHU UDSLGHPHQW j
O¶8QLRQHXURSpHQQHHQPHWWDQWHQ°XYUHXQHVpULHG¶LPSRUWDQWHVUpIRUPHV/HJRXYHUQHPHQW
WXUF D DLQVL DFFpOpUHU VHQVLEOHPHQW OH SURFHVVXV GH UpIRUPHV HQJDJpH SDU OD FRDOLWLRQ
JRXYHUQHPHQWDOHjSDUWLUGH
(QWUHHWSDVPRLQVGHKXLWSDTXHWVOpJLVODWLIVVRQWYRWpVSDUOHSDUOHPHQWWXUFDILQ
TXHOD7XUTXLHVHUDSSURFKHGHVQRUPHVHXURSpHQQHVQpFHVVDLUHVHQYXHGHVRQDGKpVLRQ
/HVSULQFLSDOHVPHVXUHVGHFHVUpIRUPHVVRQWOHVVXLYDQWHV
OHFRQVROLGDWLRQGHVOLEHUWpVSXEOLTXHV
O¶DEROLWLRQGHODSHLQHGHPRUWHQWHPSVGHSDL[
ODVXSpULRULWpGHVWUDLWpVLQWHUQDWLRQDX[YLVjYLVGHVORLVWXUTXHV
ODSUpGRPLQDQFHGHVIRUFHVFLYLOHVDXFRQVHLOQDWLRQDOGHVpFXULWp
OHUHQIRUFHPHQWGHO¶DXWRULWpGHVFRXUVSpQDOHVFLYLOHV
ODSRVVLELOLWpGHGLIIXVHUGHVSURJUDPPHVDXGLRYLVXHOVGDQVGHVODQJXHVPLQRULWDLUHV
XQHSOXVVpYqUHOpJLVODWLRQYLVjYLVGHVFULPHVG¶KRQQHXUHQYHUVOHVIHPPHV

3DUOHPpFDQLVPHG¶LQWpJUDWLRQHXURSpHQQHHW ODPLVHHQ°XYUHO¶HQVHPEOHGHFHVUpIRUPHV
O¶$.3FRQVROLGHVDVLWXDWLRQGDQV ODYLHSROLWLTXHWXUTXHHQGLVORTXDQWSURJUHVVLYHPHQW OHV
DSSDUHLOV GH O¶eWDW NpPDOLVWH ©/HV YDJXHV G¶KDUPRQLVDWLRQ VXFFHVVLYHV HQ UpGXLVDQW OH
SRXYRLU GH O¶LQVWLWXWLRQ PLOLWDLUH pSLQH GRUVDOH GH O¶(WDW WXUF DX SURILW GH OD VRFLpWp FLYLOH
SDUWLFLSHQWDXSURFHVVXVGHGpVDJUpJDWLRQGXV\VWqPHUpSXEOLFDLQª ? ? ?



-RVVHUDQ7DQFUqGHRSFLWS
 ? ? ?

$X U\WKPH GH FHV UpIRUPHV OD 7XUTXLH FRQQDvW SURJUHVVLYHPHQW XQ FOLPDW G¶RSWLPLVPH HQ
IDYHXUG¶XQHpYHQWXHOOHDGKpVLRQjO¶8QLRQHXURSpHQQH/HSRLQWFXOPLQDQWGHFHWWHDWWLWXGH
HVWjREVHUYHUOHRFWREUHORUVTXHOD&RPPLVVLRQHXURSpHQQHUHFRQQDvWTXHOD7XUTXLH
UHPSOLHVXIILVDPPHQWOHVFULWqUHVGH&RSHQKDJXH
(QSUHQDQWHQFRPSWHFHWDYLVIDYRUDEOHOH&RQVHLOHXURSpHQGpFLGHOHGpFHPEUHGH
IL[HUOHGpEXWGHVQpJRFLDWLRQVDXRFWREUH
&HWWH DWPRVSKqUH G¶HXSKRULH HXURSKLOH HQ 7XUTXLH VH UHVVHQW SURJUHVVLYHPHQW j WUDYHUV OHV
HQTXrWHVG¶RSLQLRQSXEOLTXH'¶DSUqV OHV HQTXrWHVSXEOLpHVSDU OD&RPPLVVLRQHXURSpHQQH
O¶DGKpVLRQGHOD7XUTXLHHVWYXHFRPPHXQHERQQHRSSRUWXQLWpSRXUGHV7XUFVHQ
VRLWSRLQWGHSOXVSDUUDSSRUWj ? ? ?
(Q  OH VXSSRUW GH OD SRSXODWLRQ WXUTXH HQYHUV O¶DGKpVLRQ GH OHXU SD\V j O¶LQWpULHXU GH
O¶8QLRQHXURSpHQQHSDVVHPrPHjXQFKLIIUHUHFRUGGHG¶DYLVIDYRUDEOHV ? ? ?
/HV DQQpHV  VRQW VRXYHQW FRQVLGpUpHV FRPPH pWDQW O¶ © kJH G¶RUª GHV UHODWLRQV
WXUFRHXURSpHQQHV&HWWHSpULRGHPDUTXHO¶HVSRLUSRXUODVRFLpWpHWOHVIRUFHVLVODPLTXHVGHOD
7XUTXLHGHFURLUHHQXQMXVWHFKHPLQHPHQWGXSD\VYHUVO¶8QLRQHXURSpHQQH
'XUDQWFHWWHSpULRGHPrPHOHSDWURQDWGHOD7h6,$'SRXUWDQWSURFKHGHVIRUFHVNpPDOLVWHV
HW PpILDQW YLVjYLV GHV UpHOOHV LQWHQWLRQV GH O¶$.3 HQ 7XUTXLH VRXWLHQW FHWWH IRUPDWLRQ
SROLWLTXH GDQV OD PLVH HQ DSSOLFDWLRQ GH FHV UpIRUPHV /¶DGKpVLRQ WXUTXH j O¶8QLRQ
HXURSpHQQHUHSUpVHQWHDXVVLXQSURMHWLPSRUWDQWSRXUFHWWHRUJDQLVDWLRQ
/HVQpJRFLDWLRQVG¶DGKpVLRQj O¶8QLRQHXURSpHQQHVRQWUpDOLVpHVVXU ODEDVHGHFKDSLWUHV
GH O¶DFTXLV FRPPXQDXWDLUH TXH OD 7XUTXLH GRLW FRPSOpWHU DYDQW TXH FKDTXH SD\V PHPEUH
UHQGHVDGpFLVLRQVXUVRQLQWpJUDWLRQRXQRQDXVHLQGHO¶LQVWLWXWLRQHXURSpHQQH
/HVFKDSLWUHVSRUWHQWVXUGHVHQVHPEOHVGHVXMHWVWUqVGLYHUV3DUPLFHVGHUQLHUVQRXVSRXYRQV
FLWHU FHX[ GX GURLW GHV VRFLpWpV GHV UHODWLRQV H[WpULHXUHV GH OD OLEUH FLUFXODWLRQ GHV
WUDYDLOOHXUVGHO¶pQHUJLHRXHQFRUHGHODSROLWLTXHpWUDQJqUHGHVpFXULWpHWGHGpIHQVH


(XURSHDQ&RPPLVVLRQ(XUREDURPHWHU3XEOLFRSLQLRQLQWKHFDQGLGDWHFRXQWULHV-XQHS
(XURSHDQ&RPPLVVLRQ(XUREDURPHWHU3XEOLFRSLQLRQLQWKHFDQGLGDWHFRXQWULHV0D\S
 ? ? ?

(Q FRPSOpPHQW GH OD PLVH HQ DSSOLFDWLRQ GH O¶HQVHPEOH GH FHV UpIRUPHV LPSRUWDQWHV OHV
UHODWLRQVWXUFRHXURSpHQQHVRQWpJDOHPHQWpWpjSDUWLUGHODVHFRQGHPRLWLpGHO¶DQQpH
VRXVO¶LQIOXHQFHGHODKDXVVHQRWDEOHGXQDWLRQDOLVPHWXUF&HWDFFURLVVHPHQWSUHVTXHVRXGDLQ
GXQDWLRQDOLVPHHQ7XUTXLHDSRXUHIIHWSULQFLSDOGHUpGXLUHO¶LPSDFWGHVUpIRUPHVSRUWDQWVXU
OHVGURLWVGHO¶KRPPH ? ? ?
/DPLVHHQDSSOLFDWLRQGHVUpIRUPHVDpWpUpDOLVpHHQSDUDOOqOHGHO¶HQJRXHPHQWFURLVVDQWGHOD
SRSXODWLRQ WXUTXH YLVjYLV GH O¶DGKpVLRQ GH OHXU SD\V j O¶8QLRQ HXURSpHQQH -DPDLV
DXSDUDYDQWXQHVLJUDQGHSDUWGHODVRFLpWpWXUTXHQ¶DpWpHQIDYHXUGHO¶LQWpJUDWLRQWXUTXHDX
VHLQGXSURMHWHXURSpHQ
&H FOLPDW G¶RSWLPLVPH TXL DWWHLQW VRQ SDUR[\VPH j O¶DSSURFKH GX GpEXW GX SURFHVVXV GH
QpJRFLDWLRQVHQRFWREUHYDFHSHQGDQWWUqVUDSLGHPHQWODLVVHUODSODFHjXQVHQWLPHQWGH
SOXV HQ SOXV PLWLJp HQYHUV O¶LQVWLWXWLRQ HXURSpHQQH SRXU OHV DXWRULWpV WXUTXHV HW O¶RSLQLRQ
SXEOLTXH 8QH PDXYDLVH G\QDPLTXH FRPPHQFH j pPHUJHU HQWUH OD 7XUTXLH HW O¶LQVWLWXWLRQ
HXURSpHQQH
/DSpULRGHG¶HQWHQWHFRQVWUXFWULFHHQWUHOHJRXYHUQHPHQWGHO¶$.3HWOHVDXWRULWpVGHO¶(XURSH
Q¶DGXUpTXHTXHOTXHVDQQpHVDORUVTXHOHU\WKPHVRXWHQXGHVUpIRUPHVHWO¶DQQRQFHGHODGDWH
GX FRPPHQFHPHQW GHV QpJRFLDWLRQV RQW pWp GHV LQGLFDWHXUV IDYRUDEOHV j ERQ FKHPLQHPHQW
YHUVO¶DGKpVLRQWXUTXH
/D PLVH HQ SODFH G¶LPSRUWDQWHV UpIRUPHV SDU OHV DXWRULWpV WXUTXHV FRQVWLWXH XQ pOpPHQW
HVVHQWLHOGDQVOHSURFHVVXVG¶DGKpVLRQjO¶8QLRQHXURSpHQQH&HSHQGDQWPrPHHQSUHQDQWHQ
FRQVLGpUDWLRQ FHV DFWHV OH UDSLGH EORFDJH GHV QpJRFLDWLRQV HQWUH OHV GHX[ SURWDJRQLVWHV RQW
FRQWULEXpjXQVHQWLPHQWGHGpFHSWLRQSRXUOHV7XUFV/DFRQWLQXDWLRQGHFHWWHVLWXDWLRQGDQV
OD GXUpH QH SHUPHW DORUV SDV GH FRQVROLGHU O¶DPpOLRUDWLRQ GHV UHODWLRQV WXUFRHXURSpHQQHV
FRQQXHORUVGHVSUHPLqUHVDQQpHVGXqPHVLqFOH





2UDQ%DVNÕQGLU7XUNLVK)RUHLJQ3ROLF\)DFWVDQG$QDO\VLVZLWK'RFXPHQWV6DOW/DNH&LW\
7KH8QLYHUVLW\RI8WDK3UHVV0D\S
 ? ? ?


/DGpFHSWLRQGHYDQWOHSURORQJHPHQWGHVQpJRFLDWLRQV

/¶$.3 HW OD VRFLpWp WXUTXH HQ JpQpUDO RQW FRQVFLHQFH TXH O¶DGKpVLRQ HXURSpHQQH GH OD
7XUTXLH FRQVWLWXH XQ ORQJ FKHPLQ GLIILFLOH j SDUFRXULU &HSHQGDQW OD SRSXODWLRQ WXUTXH
H[SULPH SURJUHVVLYHPHQW VD GpVLOOXVLRQ HQYHUV O¶DWWLWXGH MXJpH LQMXVWH GH O¶(XURSH GDQV OD
PDQLqUHGRQWHVWWUDLWpOHPpFDQLVPHG¶LQWpJUDWLRQVSpFLILTXHjVDFDQGLGDWXUH
$ORUV TXH OH SD\V DYDLW SHUoX XQ QRXYHO pODQ HQ IDYHXU GH VRQ LGHQWLWp HXURSpHQQH OD
SXEOLFDWLRQ HQ RFWREUH  GX GRFXPHQW GpILQLVVDQW OH FDGUH GHV QpJRFLDWLRQV HQWDPH
VpULHXVHPHQW OD FRQILDQFH GH OD SRSXODWLRQ WXUTXH DX VXMHW GX ERQ GpURXOHPHQW GH FH
SURFHVVXV'DQVFH WH[WH LO HVWFODLUHPHQW LQGLTXp ODSRVVLELOLWpTXH OD7XUTXLH QHGHYLHQQH
SDVXQeWDWPHPEUHPrPHVLOHVQpJRFLDWLRQVVHFRQFOXHQWDYHFVXFFqV ? ? ?
$ O¶DXWRPQH  VHXOV  GH OD SRSXODWLRQ WXUTXH FRQVLGqUHQW TXH O¶DSSDUWHQDQFH GH OD
7XUTXLHjO¶8QLRQHXURSpHQQHVHUDLWXQHERQQHFKRVH,OV¶DJLWG¶XQQHWUHFXOGHODFRQILDQFH
GHV7XUFVYLVjYLVGHO¶(XURSHSDUUDSSRUWDX[DQQpHVSUpFpGHQWHV ? ? ?
(Q GpFHPEUH  O¶8QLRQ HXURSpHQQH GpFLGH DORUV GH JHOHU VHV SRXUSDUOHUV VXU KXLW
FKDSLWUHV HW GH Q¶HQ FORUH DXFXQ DXWUH MXVTX¶j FH TX¶XQ FRPSURPLV QH VRLW WURXYp HQWUH OD
7XUTXLH HW &K\SUH DX VXMHW GH O¶DFFqV DX[ SRUWVHW DpURSRUWV WXUFV GHV DSSDUHLOV FK\SULRWHV
6HXO OHFKDSLWUHSRUWDQWVXUODVFLHQFHHWODUHFKHUFKHDDLQVLpWpFORVHQMXLQGHSXLVOH
GpEXWGHVQpJRFLDWLRQV
/HEORFDJHGHVQpJRFLDWLRQVGpPRQWUHODFRPSOH[LWpGHODSRVVLEOHLQWpJUDWLRQHXURSpHQQHGH
OD7XUTXLH3OXVDQFLHQFDQGLGDWj O¶LQVWLWXWLRQHXURSpHQQHGHSXLVFHSD\VSHQVHDORUV
TXH OH GpEXW GHV QpJRFLDWLRQV G¶DGKpVLRQ GL[KXLW DQQpHV SOXV WDUG HQ  YD
FRQVLGpUDEOHPHQWDFFpOpUHUODSURJUHVVLRQWXUTXHYHUVO¶(XURSH


 ? ? ?7HU]Lg]OHP³(XURSHDQL]DWLRQRI7XUNLVK)RUHLJQ3ROLF\DIWHUPRUHWKDQ<HDUVRI(8&DQGLGDF\´ LQ
1DVdL÷GHPDQG7RQFDg]HUGLU7XUNH\DQGWKH(XURSHDQ8QLRQ3URFHVVHVRI(XURSHDQLVDWLRQ)DUQKDP
$VKJDWHS
 &RPPLVVLRQ HXURSpHQQH (XUREDURPqWUH  /¶RSLQLRQ SXEOLTXH GDQV O¶8QLRQ HXURSpHQQH 3UHPLHU
UpVXOWDWVGpFHPEUHS
 ? ? ?

&HSHQGDQWO¶RIILFLDOLVDWLRQGXSURFHVVXVG¶LQWpJUDWLRQWXUTXHjO¶(XURSHDPSOLILHQRQSDVGHV
HVSpUDQFHVPDLVGHVLQWHUURJDWLRQVHWRSSRVLWLRQVYLVjYLVGHFHSD\VjWUDYHUVOHFRQWLQHQW
©/¶DGKpVLRQGHOD7XUTXLHjO¶8QLRQHXURSpHQQH8(GLYLVHHWIDLWGpEDW(OOHHVWGHYHQXH
XQHQMHXPDMHXUGH O¶LQWpJUDWLRQHXURSpHQQH-DPDLVHQHIIHWXQpODUJLVVHPHQWGH O¶8(Q¶D
VXVFLWp DXWDQW GH UpDFWLRQV FRQWUDVWpHV YRLUH G¶RSSRVLWLRQV UDGLFDOHV VRXYHQW VXU XQ PRGH
SROpPLTXHHWSDVVLRQQHOª ? ? ?
0rPH VL OHV TXHVWLRQV G¶LGHQWLWpV RFFXSHQW XQH SODFH SULPRUGLDOH j O¶LQWpULHXU GH FHWWH
GLVFXVVLRQGHV PDUTXHXUVG¶RUGUHVKLVWRULTXHVJpRJUDSKLTXHVHW VRFLDX[VRQWpJDOHPHQWDX
FHQWUHGHVGpEDWV
'LGLHU%LOOLRQH[SULPHDLQVLTXDWUHGHVSULQFLSDX[DUJXPHQWVVRXYHQWpQRQFpVHQRSSRVLWLRQj
O¶DGKpVLRQ WXUTXH j O¶8QLRQ HXURSpHQQH /H IDFWHXU JpRJUDSKLTXH j WUDYHUV OH ©FDUDFWqUH
QRQHXURSpHQªGHOD7XUTXLHGRQWVHXOHPHQWXQHSHWLWHSDUWLHGXWHUULWRLUHVHVLWXHHQ(XURSH
UHSUpVHQWHXQHSUHPLqUHREMHFWLRQjODSUpVHQFHGHOD7XUTXLHGDQVO¶LQVWLWXWLRQ8QGHX[LqPH
pOpPHQWG¶RSSRVLWLRQFRQVLVWHjVHGHPDQGHUVL O¶RQSHXW LQVFULUHFHSD\V©GDQVO¶LQVHUWLRQ
RX QRQ GH VD ORQJXH KLVWRLUH DX VHLQ GH O¶KLVWRLUH HXURSpHQQH ª (Q G¶DXWUHV WHUPHV OH
TXHVWLRQQHPHQWWRXUQHDXWRXUGHVDYRLUVL OD7XUTXLHHW O¶(XURSHRQWXQHKLVWRLUHFRPPXQH
©/D TXHVWLRQ GHV YDOHXUV HW GH O¶LGHQWLWp HXURSpHQQHVª FRQVWLWXH OH WURLVLqPH VXMHW GH
GLVFRUGH HQYHUV O¶DGKpVLRQ WXUTXH /¶LQFRPSDWLELOLWp GHV YDOHXUV HXURSpHQQHV HW WXUTXHV HVW
VRXYHQW PLVH HQ DYDQW SDU OHV RSSRVDQWV j OD 7XUTXLH HQ (XURSH QRWDPPHQW j WUDYHUV OD
TXHVWLRQGHO¶LVODP/HTXDWULqPHSRLQWGHGLYLVLRQSRUWHVXU©O¶pYROXWLRQGpPRJUDSKLTXHª
GHOD7XUTXLHDLQVLTXHOHVHIIHWVTXHFHODSRXUUDLWHQJHQGUHUYLVjYLVGHVVWUXFWXUHVVRFLDOHV
HWSROLWLTXHVGHO¶(XURSH ? ? ?
/¶HQVHPEOH GH FHV DUJXPHQWV FRQWHVWDQW XQH IXWXUH LQWpJUDWLRQ GH OD 7XUTXLH GDQV O¶8QLRQ
HXURSpHQQHVHFRPELQHDORUVjXQFHUWDLQQRPEUHG¶LQMXVWLFHVUHVVHQWLHVSDUOHV7XUFV



&DXWUqV%UXQRHW1LFRODV0RQFHDX/D7XUTXLHHQ(XURSH/¶RSLQLRQGHV(XURSpHQVHWGHV7XUFV3DULV
6FLHQFHV3R/HV3UHVVHVS
 %LOOLRQ 'LGLHU /¶(QMHX 7XUF $GKpVLRQ RX QRQ GH OD 7XUTXLH j O¶8QLRQ HXURSpHQQH XQH TXHVWLRQ
GpWHUPLQDQWH3DULV$UPDQG&ROLQS
 ? ? ?

/¶DGKpVLRQGHGL[SD\VG¶(XURSHFHQWUDOHHWRULHQWDOHHQVHXOHPHQWRQ]HDQQpHVDSUqV
OD SULVH GH GpFLVLRQ GH OHV LQFOXUH GDQV O¶LQVWLWXWLRQ HVW DLQVL YXH FRPPH XQH PDUTXH
G¶pODUJLVVHPHQWjSOXVLHXUVYLWHVVHVSDUXQHJUDQGHSDUWLHGHO¶RSLQLRQSXEOLTXHWXUTXH
/D FRQILDQFH GH OD SRSXODWLRQ WXUTXH HQYHUV O¶LQWpJULWp GX PpFDQLVPH G¶DGKpVLRQ VH WURXYH
DLQVL QpJDWLYHPHQW OLpH j O¶DSSURFKH pTXLWDEOH RX QRQ GH O¶8QLRQ HXURSpHQQH HQYHUV OD
FDQGLGDWXUHWXUTXH
'DQV FH FRQWH[WH OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW GpFLGH j SDUWLU GH  GH
UDOHQWLU DPSOHPHQW VRQ U\WKPH HQWKRXVLDVWH HQ IDYHXU GH OD PLVH HQ SODFH GH QRXYHOOHV
UpIRUPHV7URLVUDLVRQVPDMHXUHVSHXYHQWSHUPHWWUHGHFRPSUHQGUHFHWWHGpFLVLRQ
7RXWG¶DERUGODIL[DWLRQGHODGDWHGXGpEXWGHVQpJRFLDWLRQVLPSOLTXHXQUDOHQWLVVHPHQWGH
O¶XUJHQFH j PHWWUH HQ SODFH GHV UpIRUPHV /¶DWWLWXGH DPELJH GH O¶8QLRQ HXURSpHQQH HW OHV
REMHFWLRQVpPLVHV HQYHUV OD7XUTXLH UHSUpVHQWHQWXQHVHFRQGH UDLVRQSRXU O¶$.3GH QHSDV
DFFpOpUHU OH U\WKPH GHV UpIRUPHV 8QH WURLVLqPH H[SOLFDWLRQ UpVLGH GDQV OD FRPSOH[LWp GHV
UpIRUPHV j PHWWUH HQ °XYUH SDU UDSSRUW DX[ DQQpHV SUpFpGHQWHV QRWDPPHQW j WUDYHUV OHV
TXHVWLRQVFK\SULRWHHWNXUGH ? ? ?
/HVSUREOqPHVOLpVjXQERQHWpTXLWDEOHPpFDQLVPHGHQpJRFLDWLRQVWRXWFRPPHO¶LQFHUWLWXGH
G¶XQH DGKpVLRQ HXURSpHQQH DORUV PrPH TXH WRXV OHV FULWqUHV VHUDLHQW UHVSHFWpV DPqQHQW
O¶$.3jUHQIRUFHUO¶LGHQWLWpLVODPLTXHGHOD7XUTXLHHQDFFpOpUDQWOHU\WKPHGHVUHODWLRQVDYHF
OHVSD\VGXPRQGHPXVXOPDQ ? ? ?
/D FHUWDLQH GpFHSWLRQ GH OD 7XUTXLH GDQV OH GpURXOHPHQW GH OD SUHPLqUH DQQpH GHV
QpJRFLDWLRQV G¶DGKpVLRQ DYHF O¶(XURSH DLQVL TXH O¶DIIDLEOLVVHPHQW GH O¶HQJRXHPHQW GH VD
SRSXODWLRQTXLHQGpFRXOHV¶H[SULPHDORUVTXHOHJRXYHUQHPHQWWXUFFKHUFKHGXUDQWODPrPH
SpULRGHjUHQIRUFHUVHVUHODWLRQVDYHFOHVSD\VGX0R\HQ2ULHQW
/HVGLIILFXOWpVHXURSpHQQHVGHOD7XUTXLHQHIHUDTX¶DPSOLILHUO¶DWWHQWLRQSRUWpHjFHWWHUpJLRQ
SDUOHSDUWLFRQVHUYDWHXUDXSRXYRLU



+DOH:LOOLDPRSFLWS
 -HQNLQV *DUHWK 3ROLWLFDO ,VODP LQ 7XUNH\5XQQLQJ :HVW KHDGLQJ (DVW" 1HZ<RUN 3DOJUDYH PDFPLOODQ
S
 ? ? ?


8QUHJDLQG¶LQWpUrWYLVjYLVGX0R\HQ2ULHQW


/HSRLGVGHO¶KLVWRLUHHWOHSDUWDJHG¶XQHFLYLOLVDWLRQLVODPLTXH

/RQJWHPSVQpJOLJpHVRXLQVXIILVDPPHQWH[SORLWpHVOHVUHODWLRQVGHOD7XUTXLHHQYHUVOHVSD\V
GX 0R\HQ2ULHQW FRQQDLVVHQW XQ QRXYHO pODQ GH GpYHORSSHPHQW j SDUWLU GH O¶DUULYpH DX
SRXYRLUGX3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQW&HVUDSSURFKHPHQWV VH IRQWDXVVL ELHQ
GDQVOHVGRPDLQHVpFRQRPLTXHVSROLWLTXHVHWFXOWXUHOV
/¶KpULWDJH KLVWRULTXH FRPPXQ TXH FRQQDvW OD 7XUTXLH YLVjYLV GHV SD\V GH OD UpJLRQ DLQVL
TXH O¶LPSRUWDQFH GH O¶DVSHFW FLYLOLVDWLRQQHO HW GH OD UHOLJLRQ SRXU OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUYRQWIDYRULVHU O¶DFFHQWXDWLRQSURJUHVVLYHGHVOLHQVHQYHUVOH0R\HQ2ULHQW/D
QRXYHOOHYLVLRQGHODSROLWLTXHpWUDQJqUHWXUTXHjWUDYHUVODGRFWULQH'DYXWR÷OXPHWHQHIIHW
OD GpWHUPLQDWLRQ G¶XQH ERQQH HQWHQWH DYHF OHV SD\V YRLVLQV GH OD 7XUTXLH FRPPH XQH GHV
SULRULWpVGXJRXYHUQHPHQWFRQVHUYDWHXU
&HWWHUpJLRQGHYLHQWDLQVLXQDWRXWVWUDWpJLTXHSRXUOD7XUTXLHWRXWDXWDQWQpFHVVDLUHTXHOHV
VROLGHV UHODWLRQVHQWUHWHQXHVSDU OHSD\VDYHF O¶(XURSH/¶DWWHQWLRQSDUWLFXOLqUHTXHSRUWH OH
QRXYHDXSRXYRLUSROLWLTXHWXUFDX[SD\VGX0R\HQ2ULHQWPDUTXHO¶LPSRUWDQFHGHFHWHVSDFH
JpRJUDSKLTXHGDQV ODFRQFHSWLRQGHV UHODWLRQV H[WpULHXUHV WXUTXHV(QSOXVGX UHQIRUFHPHQW
GHVUHODWLRQVpFRQRPLTXHVDYHFFHVSD\VOD7XUTXLHVRXKDLWHGHSOXVHQSOXVDYRLUXQLPSDFW
VXUO¶HQYLURQQHPHQWUpJLRQDOTXHFHODVRLWDX[QLYHDX[SROLWLTXHVpFXULWDLUHHWFXOWXUHO
/DSpULRGHHVWFDUDFWpULVpHSDUO¶DFFHQWXDWLRQGHVUHODWLRQVWXUFRPR\HQRULHQWDOHV
HW OH FRPPHQFHPHQW GHV QpJRFLDWLRQV HQWUH OD 7XUTXLH HW O¶8QLRQ HXURSpHQQH HQ YXH GH
O¶DGKpVLRQ WXUTXH j FHWWH GHUQLqUH 0rPH VL O¶$.3 VRXKDLWH GqV OH GpSDUW FRPELQHU GHV
UDSSRUWVFRUGLDX[DYHFFHVGHX[UpJLRQVLOIDXWPDOJUpWRXWVHGHPDQGHUVLHOOHVSHXYHQWrWUH
FRPSOpPHQWDLUHVRXSOXW{WLQFRPSDWLEOHVGDQVODGXUpH

 ? ? ?

$ SDUWLU GH  OD SROLWLTXH pWUDQJqUH pWDEOLH SDU OHV QRXYHOOHV DXWRULWpV WHQG j PHWWUH HQ
DYDQW O¶DVSHFW KLVWRULTXH HW FLYLOLVDWLRQQHO VLQJXOLHU GH OD 7XUTXLH YLVjYLV GHV SD\V GX
0R\HQ2ULHQW /¶LQIOXHQFH GH O¶pSRTXH RWWRPDQH TXL D WUqV ORQJWHPSV pWp QpJOLJpH SDU OHV
JRXYHUQHPHQWVWXUFVVXFFHVVLIVUHWURXYHXQHSODFHSURJUHVVLYHPHQWSOXV LPSRUWDQWHGDQV OD
GpWHUPLQDWLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHVVXLWHjXQWLPLGHGpEXWGHUHFRQQDLVVDQFHGH
FHSDVVpGDQVOHVDQQpHVHW
+DNDQ<DYX]H[SOLTXHDORUVTXH©SRXUOHVGLULJHDQWVGHO¶$.3O¶KLVWRLUHSDUWLFXOLqUHPHQW
ODSpULRGHFODVVLTXHGHO¶(PSLUHRWWRPDQGHYLHQWXQH©LGpRORJLHªª ? ? ?
/DJUDQGHXUGHO¶kJHFODVVLTXHRWWRPDQTXLVHVLWXHHQWUHOHqPHHWOHqPHVLqFOHDLQVLTXH
O¶DVVXUDQFH SULVH SDU OHV JRXYHUQDQWV j FHWWH pSRTXH GHYLHQQHQW XQH VRXUFH G¶LQVSLUDWLRQ
HVVHQWLHOOHSRXUOHJRXYHUQHPHQWWXUF
/H SUpFHSWH GH OD SROLWLTXH GX ©QpRRWWRPDQLVPHª YDORULVpH j O¶LQWpULHXU GH OD GRFWULQH
'DYXWR÷OX D SRXU REMHFWLI SULQFLSDO GH VRXVFULUH j O¶LPSRUWDQFH GH OD PLVH HQ DYDQW GH
O¶KpULWDJH RWWRPDQ HQ DWWULEXDQW j OD 7XUTXLH OH U{OH QDWXUHO GH FKHI GH ILOH GDQV OH PRQGH
PXVXOPDQ ? ? ?
/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHVWLPHTXHOD7XUTXLHDOHGHYRLUGHV¶RFFXSHUHW
G¶LQIOXHQFHU G¶XQH PDQLqUH SOXV SUDJPDWLTXH O¶pYROXWLRQ GHV GLYHUVHV VLWXDWLRQV TXL VH
GpYHORSSHQWGDQVOHVSD\VGX0R\HQ2ULHQW
/¶LPSRUWDQFHGHVYDOHXUVWUDGLWLRQQHOOHVHWUHOLJLHXVHVDXVHLQGHODQRXYHOOHIRUPDWLRQWXUTXH
DXSRXYRLUH[HUFHpJDOHPHQWXQHIRQFWLRQFDSLWDOHGDQVODUHGpILQLWLRQGHVOLHQVDYHFOHVSD\V
GH ODUpJLRQ3DUXQHDWWDFKHj ODUHOLJLRQSOXVPDUTXpHTXHFHOOHVGHVJRXYHUQHPHQWVWXUFV
SUpFpGHQWVO¶$.3DDPHQpXQHJUDQGHSDUWLHGHO¶RSLQLRQSXEOLTXHDUDEHjYRXORLUFRQVROLGHU
VDUHODWLRQDYHFOD7XUTXLH
,O IDXW QpDQPRLQV V¶DFFRUGHU SRXU GLUH TXH ©OD GLPHQVLRQ UHOLJLHXVH HVW XWLOLVpH SDU OD
7XUTXLH GHSXLV SOXVLHXUV GpFHQQLHV FRPPH XQ LQVWUXPHQW GH SROLWLTXH H[WpULHXUH HW FHOD
TXHOOHTXHVRLWO¶RULHQWDWLRQSROLWLTXHGHVJRXYHUQHPHQWVª ? ? ?


<DYX]+DNDQRSFLWLQ<DYX]+DNDQGLURSFLWS
'RUURQVRUR*LOOHVRSFLWS
,ELGS
 ? ? ?

&¶HVWOH3DUWL5HIDKjSDUWLUGHVDQQpHVHWHVVHQWLHOOHPHQWGDQVOHVDQQpHVTXLYD
SRXU ODSUHPLqUH IRLV PHWWUHHQDYDQW OD QpFHVVLWpG¶LQFOXUHDPSOHPHQW OH IDFWHXU LVODPLTXH
GDQVODSROLWLTXHpWUDQJqUHWXUTXHDX0R\HQ2ULHQW
&HWWH FDUDFWpULVWLTXH D pWp ODUJHPHQW DSSOLTXpH ORUVTXH FH SDUWL D GLULJp XQH FRDOLWLRQ
JRXYHUQHPHQWDOHDYHF1HFPHWWLQ(UEDNDQFRPPH3UHPLHU PLQLVWUHHQWUH MXLQHW MXLQ
 (UEDNDQ D HQ HIIHW OH VRXKDLW GXUDQW FHWWH SpULRGH GH IRQGHU XQH FRPPXQDXWp
LVODPLTXH DILQ GH FRQFXUUHQFHU O¶8QLRQ HXURSpHQQH /HV SD\V PXVXOPDQV HQ JpQpUDO HW OD
UpJLRQGX0R\HQ2ULHQWHQSDUWLFXOLHUVHWURXYHQWDLQVLDXF°XUGHODSROLWLTXHH[WpULHXUHGX
3DUWL5HIDK
-XVTX¶DX GpEXW GX qPH VLqFOH XQH VpULH G¶pOpPHQWV D LQIOXHQFp OHV UDSSRUWV WXUFRPR\HQ
RULHQWDX[jWUDYHUVOHVDQQpHV/¶XQGHVSULQFLSDX[PDUTXHXUVDJLVVDQWVXUODFRQGXLWHGHFHV
UHODWLRQV VRQW OHV PDOHQWHQGXV KLVWRULTXHV HQWUH OHV GHX[ SDUWLHV QRWDPPHQW GDQV OH
GpURXOHPHQW GHV pYqQHPHQWV TXL VH VRQW GpYHORSSpV VRXV O¶(PSLUH RWWRPDQ /HV
GpYHORSSHPHQWV VRFLRSROLWLTXHV GH OD 7XUTXLH DYHF OHV SD\V GX 0R\HQ2ULHQW RFFXSHQW
pJDOHPHQWXQHSODFHPDMHXUHGDQVODGpWHUPLQDWLRQGHOHXUVUHODWLRQV/¶DOOLDQFHGHOD7XUTXLH
DYHF O¶2FFLGHQW HW SDUWLFXOLqUHPHQW ,VUDsO UHSUpVHQWH DXVVL XQH VRXUFH HVVHQWLHOOH GDQV OHV
UDSSRUWVGHOD7XUTXLHHQYHUVOH0R\HQ2ULHQW ? ? ?
0rPHVLFHVIDFWHXUVUHVWHQWWRXMRXUVSUpVHQWVGDQVOHVUHODWLRQVH[HUFpHVSDUOHJRXYHUQHPHQW
HQYHUVOH0R\HQ2ULHQWOHSDUWLG¶(UGR÷DQFKHUFKHjUpGXLUHOHVSRLQWVGHGLVFRUGHVDYHFOHV
SD\VGHODUpJLRQ
$WUDYHUV ODSROLWLTXHGH©]pURSUREOqPHDYHF OHVYRLVLQVª LVVXHGH ODGRFWULQH'DYXWR÷OX
O¶$.3VRXKDLWHDLQVLpOLPLQHUOHSOXVTXHSRVVLEOHOHVPDOHQWHQGXVKLVWRULTXHVTXLVXEVLVWHQW
HQWUHOD7XUTXLHHWOHVDXWUHVQDWLRQVGHODUpJLRQ
/¶DFFHQWXDWLRQPLVHSDUOHVQRXYHOOHVDXWRULWpVWXUTXHVVXUOHSDUWDJHG¶XQHPrPHFLYLOLVDWLRQ
LVODPLTXH SRXU O¶HQVHPEOH GHV SD\V PXVXOPDQV DX 0R\HQ2ULHQW YD GDQV FH VHQV
G¶DSDLVHPHQWGpVLUpHSDUOD7XUTXLHDXGpEXWGXqPHVLqFOH



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
8QHQVHPEOHGHIDFWHXUVGpPRQWUHFHSHQGDQW OHVSURIRQGHVGLYHUJHQFHVTXLH[LVWHQWHQWUHOD
5pSXEOLTXH WXUTXH HW OHV SD\V GX PRQGH DUDEH DX 0R\HQ2ULHQW /HV PDUTXHXUV
©OLQJXLVWLTXHª ©LGpRORJLTXH HW SROLWLTXHª DLQVL TXH ©JpRSROLWLTXHª FRQVWLWXHQW GHV
GLIIpUHQFHVLPSRUWDQWHVHQWUHFHVQDWLRQV ? ? ?
'X SRLQW GH YXH OLQJXLVWLTXH O¶DGRSWLRQ HQ  GH O¶DOSKDEHW ODWLQ HQ UHPSODFHPHQW GH
O¶DOSKDEHWDUDEHDLQVLTXHODYRORQWpGHVDXWRULWpVWXUTXHVGHO¶pSRTXHGHUpGXLUHO¶XVDJHGHV
H[SUHVVLRQV DUDEHV UHSUpVHQWHQW GHV pOpPHQWV GH GLVWDQFLDWLRQ GH O¶eWDW WXUF YLVjYLV GHV
DXWUHVSD\VGHODUpJLRQ
(QFHTXLFRQFHUQHOHVGLIIpUHQFHVG¶RUGUHLGpRORJLTXHHWSROLWLTXHLOIDXWWRXWG¶DERUGQRWHU
TXH OD 5pSXEOLTXH WXUTXH D GHV SDUWLFXODULWpV SDU UDSSRUW DX[ DXWUHV eWDWV GH OD UpJLRQ
SURYHQDQWGH O¶H[SpULHQFH IRQGDPHQWDOHGXNpPDOLVPH/¶DGRSWLRQRIILFLHOOHGXSULQFLSHGH
ODwFLWp FDV XQLTXH DX 0R\HQ2ULHQW FRQVWLWXH OD FDUDFWpULVWLTXH HVVHQWLHOOH GH FHWWH
GLVWLQFWLRQ/HIDLWTXHOD7XUTXLHQ¶DLWSDVpWpVRXVOHFRQWU{OHGHFRORQLVDWHXUVDXFRQWUDLUH
GHODSOXSDUWGHVQDWLRQVGHODUpJLRQUHSUpVHQWHXQDXWUHSRLQWLPSRUWDQWGHGLYHUJHQFH
/HIDFWHXUJpRSROLWLTXHPDUTXHXQDVSHFWWRXWDXWDQWHVVHQWLHOGHODGLIIpUHQFHGHYLVLRQHQWUH
OD 7XUTXLH HW OHV DXWUHV SD\V GX 0R\HQ2ULHQW (Q HIIHW OH WHUULWRLUH WXUF HVW OH VHXO GH OD
UpJLRQ j VH WURXYHU HQ UHODWLRQ JpRJUDSKLTXH GLUHFWH DYHF O¶(XURSH 6D SRVLWLRQ VWUDWpJLTXH
XQLTXHHQWUHO¶(XURSHO¶$VLH&HQWUDOHHWOH0R\HQ2ULHQWOXLDWWULEXHGHVGURLWVHWGHVGHYRLUV
LPSRUWDQWVHQYHUVO¶HQVHPEOHGHFHVWHUULWRLUHV
/DSULVHHQFRPSWHSDUOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUGHODSULPRUGLDOLWpDEVROXHSRXU
OD 7XUTXLH G¶pWDEOLU GHV UHODWLRQV IUXFWXHXVHV HW DPLFDOHV DYHF OHV SD\V GX 0R\HQ2ULHQW
PDUTXHVRQYLILQWpUrWSRXUODUpJLRQ/¶KLVWRLUHHWO¶DVSHFWFLYLOLVDWLRQQHOTX¶RQWHQFRPPXQ
OD7XUTXLHDYHFFHOOHFLVRQWPLHX[SULVHQFRQVLGpUDWLRQSDUOHQRXYHDXJRXYHUQHPHQWGLULJp
SDU O¶$.3(Q FRPSOpPHQWGHFHWWHDIILQLWpSDUWDJpHSDU OHVFDGUHVGH FHSDUWL HQYHUVFHWWH
UpJLRQ O¶pWDEOLVVHPHQW GH PHLOOHXUHV UHODWLRQV WXUTXHV DYHF OH 0R\HQ2ULHQW FRQVWLWXH XQH
UpHOOHRSSRUWXQLWpSRXUOHSD\V



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

/DSULVHHQFRPSWHGHO¶DWRXWVWUDWpJLTXHGXPRQGHDUDERPXVXOPDQ

/H0R\HQ2ULHQWGHYLHQWUDSLGHPHQWXQHUpJLRQLPSRUWDQWHGDQVODVWUDWpJLHLQWHUQDWLRQDOHGH
OD7XUTXLHTXHFHODVRLWDXQLYHDXSROLWLTXHpFRQRPLTXHHWFXOWXUHO/¶DWWHQWLRQDSSRUWpHSDU
OHQRXYHDXSDUWLDXSRXYRLUjFHWHVSDFHJpRJUDSKLTXHUHOqYHDORUVG¶XQQLYHDXMDPDLVHQFRUH
REVHUYpSDUPLOHVJRXYHUQHPHQWVWXUFVSUpFpGHQWV
©/¶©DUDERFRPSDWLELOLWpªGHO¶$.3WLHQWDX[QRXYHDX[KRPPHVTX¶LOSURSXOVHDXSRXYRLU
PDLV DXVVL j VD QRXYHOOH GRFWULQH GLSORPDWLTXH FHQWUpH DXWRXU GX FRQFHSW GH SURIRQGHXU
VWUDWpJLTXHª ? ? ?
(QHIIHW OHV PHPEUHV IRQGDWHXUVGHFHWWH IRUPDWLRQ WHOTX¶$EGXOODK *OTXLD WUDYDLOOpHQ
WDQWTX¶pFRQRPLVWHHQ$UDELH6DRXGLWHGXUDQWOHVDQQpHVDLQVLTX¶$KPHW'DYXWR÷OXTXL
SDUOH FRXUDPPHQW O¶DUDEH H[SULPHQW GqV OH GpSDUW OHXUV YRORQWpV GH UDSSURFKHPHQW GH OD
7XUTXLHDYHFOHPRQGHPXVXOPDQHQJpQpUDOHWOHPRQGHDUDEHHQSDUWLFXOLHU
/H 0R\HQ2ULHQW UHSUpVHQWH pJDOHPHQW XQ DWRXW VWUDWpJLTXH GH SUHPLHU RUGUH SRXU OH
PRXYHPHQW *OHQ &H GHUQLHU FRQVLGqUH TXH FHWWH UpJLRQ D XQH SODFH HVVHQWLHOOH GDQV OD
FRQQH[LRQGHOD7XUTXLHDYHFOH3DFLILTXHjWUDYHUVOH©FRUULGRUGHO¶$VLHªFHFLDLGDQWXQH
PHLOOHXUHLQWpJUDWLRQGXSD\VDYHFO¶(XURSH ? ? ?
4XHOTXHV PRLV VHXOHPHQW DSUqV OHXU SUHPLqUH YLFWRLUH O¶$.3 D O¶RFFDVLRQ GH PHWWUH HQ
DSSOLFDWLRQ VD SURSUH FRQFHSWLRQ GH OD SROLWLTXH pWUDQJqUH pWDEOLH j WUDYHUV OHV GLIIpUHQWV
SULQFLSHVGHODGRFWULQH'DYXWR÷OX
/¶DQQpHPDUTXHDLQVLOHGpEXWG¶XQHSpULRGHG¶RSSRUWXQLWpVSURSLFHjO¶DPpOLRUDWLRQGHV
UHODWLRQV HQWUH OD 7XUTXLH HW OHV SD\V DUDEHV 'DQV OD FRQWLQXLWp GH OD SROLWLTXH
PXOWLGLPHQVLRQQHOOH HW G¶RXYHUWXUH HQJDJpH OHV DQQpHV SUpFpGHQWHV SDU ,VPDLO &HP OH
JRXYHUQHPHQW GH O¶$.3 VRXKDLWH OD UHQIRUFHU HQ REWHQDQW OH VRXWLHQ GHV SRSXODWLRQV GH OD
UpJLRQjFHWWHLQLWLDWLYH

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
/H UHIXV GX SDUOHPHQW WXUF OH HU PDUV  j SHUPHWWUH OH GpSORLHPHQW GHV WURXSHV
DPpULFDLQHV VXU OHXU WHUULWRLUH HQ YXH G¶XQH LQWHUYHQWLRQ DUPpH HQ ,UDN D SRXU FRQVpTXHQFH
PDMHXUXQUHJDLQGHV\PSDWKLHGHODSDUWGHVSHXSOHVDUDEHVHWPXVXOPDQVHQYHUVOD7XUTXLH
/HVYLVLWHVGXQRXYHDXJRXYHUQHPHQWWXUFHQ6\ULHHWHQ,UDQTXHOTXHVMRXUVVHXOHPHQWDYDQW
OH GpEXW GH FHWWH RSpUDWLRQ RQW UHQIRUFp FHW pODQ UpJLRQDO G¶HQWKRXVLDVPH YLVjYLV GH OD
7XUTXLH'XUDQW OHSUHPLHUPDQGDWGXJRXYHUQHPHQWGHO¶$.3OHVUHODWLRQV WXUFRV\ULHQQHV
Q¶RQW MDPDLVpWpDXWDQWDPLFDOHVDYHFSOXVLHXUV YLVLWHVELODWpUDOHV OD VLJQDWXUHG¶LPSRUWDQWV
DFFRUGVpFRQRPLTXHVHWODUHFRQQDLVVDQFHLQGLUHFWHGHO¶LQWpJUDWLRQGHODSURYLQFHG¶+DWD\HQ
7XUTXLH ? ? ?
&HWWHGpFLVLRQSULVHHQRSSRVLWLRQjVRQDOOLpDPpULFDLQGpPRQWUHpJDOHPHQWO¶LQGpSHQGDQFH
FURLVVDQWH GH FH SD\V GDQV O¶H[HUFLFH GH VHV UHODWLRQV LQWHUQDWLRQDOHV HVVHQWLHOOHPHQW VXU OH
SODQUpJLRQDO
/¶LQYDVLRQ DPpULFDLQH HQ ,UDN j SDUWLU GH FH PRLV GH PDUV  D GHV UpSHUFXVVLRQV
IRQGDPHQWDOHVSRXUODJpRSROLWLTXHUpJLRQDOHHWO¶RULHQWDWLRQGHVUDSSRUWVGHIRUFHGHVQDWLRQV
TXL ODFRPSRVH/D7XUTXLHDDORUV UpXVVL j OD IDYHXUGHVDQRXYHOOHSROLWLTXHH[WpULHXUHj
GHYHQLUSURJUHVVLYHPHQWXQHSXLVVDQFHLQIOXHQWHDX0R\HQ2ULHQW ? ? ?
/HVUHODWLRQVWXUFRLVUDpOLHQQHVVRQWDXVVLDXEHDXIL[HGXUDQWFHWWHSpULRGH$ORUVTX¶HOOHDSX
VHPpILHUDXGpSDUWGHO¶DUULYpHDXSRXYRLUG¶XQSDUWLLVODPRFRQVHUYDWHXUHQ7XUTXLH,VUDsOD
UDSLGHPHQW pWp UDVVXUp SDU OD QDWXUH GpPRFUDWLTXH GHV DFWLRQV PHQpHV SDU OH QRXYHDX
JRXYHUQHPHQW/DJXHUUHLVUDpOLHQQHDX/LEDQHQMXLOOHWDWWpQXHFHSHQGDQWFHWWHHPEHOOLH
GHVOLHQVHQWUHOHVGHX[SD\V5HFHS7D\\LS(UGR÷DQYDDORUVrWUHO¶XQGHVVHXOVGLULJHDQWVGH
ODUpJLRQjH[SULPHUVRQRSSRVLWLRQjO¶XVDJHH[FHVVLIGHODIRUFHLVUDpOLHQQH
/D7XUTXLHVRXKDLWHDLQVLUppTXLOLEUHUVDSRVLWLRQGDQVO¶pFKLTXLHUVWUDWpJLTXHPR\HQRULHQWDO
7RXWHQFRQWLQXDQWjHQWUHWHQLUGHERQQHVUHODWLRQVDYHF,VUDsOOHJRXYHUQHPHQWWXUFQ¶KpVLWH
SDV j PRQWUHU VRQ VRXWLHQ DX[ SHXSOHV DUDEHV HQ JpQpUDO HW DX SHXSOH SDOHVWLQLHQ HQ
SDUWLFXOLHU

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
'XUDQWFHWWHSpULRGHOD7XUTXLHGHYLHQWWUqVDFWLYHGDQVOHVGRPDLQHVVRFLDX[HWSROLWLTXHVHQ
SDUWLFLSDQWHWHQVRXWHQDQWSOXVLHXUVLQLWLDWLYHVGDQVODUpJLRQ'DQVFHFRQWH[WHOHVDXWRULWpV
WXUTXHV VXSSRUWHQW HQ  OH SURMHW GX * HQYHUV O¶pWDEOLVVHPHQW G¶XQ ©*UDQG 0R\HQ
2ULHQWªUpXQLVVDQWOHVUpJLRQVGX0R\HQ2ULHQWHWG¶$IULTXHGX1RUG&HWWHLQLWLDWLYHYLVHj
UHQIRUFHUOHGLDORJXHHQWUHOHVIRUFHVJRXYHUQHPHQWDOHVHWOHVVRFLpWpVFLYLOHVGHVPHPEUHVGX
*GHO¶8QLRQHXURSpHQQHHWGHVSD\VGX0R\HQ2ULHQWHWG¶$IULTXHGX1RUG
$O¶LQWpULHXUGHFHWWHLQLWLDWLYHGX©*UDQG0R\HQ2ULHQWªOD7XUTXLHFRSUpVLGHHQSUpVHQFH
GX <pPHQ HW GH O¶,WDOLH OH ©'LDORJXH G¶$VVLVWDQFH j OD 'pPRFUDWLHª &H PpFDQLVPH
V¶DFFRUGH SULQFLSDOHPHQW j DPpOLRUHU OHV UHODWLRQV HQWUH OHV JRXYHUQHPHQWV HW OHV VRFLpWpV
FLYLOHVjDLGHUGDQV OD WHQXHGHVpOHFWLRQVHWjDFFURvWUH OH U{OHGHV IHPPHVGDQV OD UpJLRQ
&¶HVWVXUFHWWHGHUQLqUHTXHVWLRQTXHOD7XUTXLHDFDQDOLVpVRQLPSOLFDWLRQ
,OHVWDLQVLLPSRUWDQWGHQRWHUTXH©GXUDQWODSUHPLqUHOpJLVODWXUHODSURPRWLRQ
GHODGpPRFUDWLHpWDLWXQDVSHFWGHODSROLWLTXHWXUTXHDX0R\HQ2ULHQWª ? ? ?
'HQRPEUHX[GLVFRXUVG¶KRPPHVSROLWLTXHVFRQVHUYDWHXUVWHOVTXH5HFHS7D\\LS(UGR÷DQHW
$EGXOODK*ORQWpWpD[pVVXUODQpFHVVLWpGHPHWWUHHQSODFHGHVSROLWLTXHVUpIRUPDWULFHVDX
0R\HQ2ULHQW 8QH SDUWLH GH FHV GLVFRXUV V¶HVW GpURXOpH j O¶LQWpULHXU GH OD VWUXFWXUH GH
O¶2UJDQLVDWLRQGHOD&RQIpUHQFH,VODPLTXH2&,/D7XUTXLHFKHUFKHHQHIIHWjDFFURvWUHVRQ
LQIOXHQFH HQYHUV OHV SD\V PXVXOPDQV JUkFH j XQH SOXV IRUWH YLVLELOLWp DX VHLQ GH FHWWH
LQVWLWXWLRQ &¶HVW DLQVL TX¶HQ  SRXU OD SUHPLqUH IRLV GDQV O¶KLVWRLUH GH O¶2&, XQH
SHUVRQQDOLWpWXUTXH(NPHOHGGLQ,KVDQR÷OXHVWQRPPpHVHFUpWDLUHJpQpUDOGHFHWWHLQVWLWXWLRQ
&HWWHQRPLQDWLRQYLVHjGpYHORSSHUOHSRLGVGHODYLVLRQWXUTXHHQIDYHXUGHUpHOOHVUpIRUPHV
GDQVODUpJLRQ
/¶LPSRUWDQFHDFFRUGpHSDUOD7XUTXLHDX0R\HQ2ULHQWGqVOHVSUHPLqUHVDQQpHVGHO¶$.3DX
SRXYRLU GpPRQWUH VDQV DXFXQ GRXWH XQH YRORQWp GH FKDQJHPHQWV GDQV OD VWUXFWXUH GH OD
SROLWLTXHpWUDQJqUHWXUTXH&HUHQIRUFHPHQWUHODWLRQQHODYHFFHWWHUpJLRQGRLWDLQVLFRPSRVHU
DYHFOHVUDSSRUWVHQWUHWHQXVDYHFOHVSD\VRFFLGHQWDX[HXURSpHQVHQWrWH/DTXHVWLRQHVWGH
VDYRLU VL OHV UHODWLRQV HQWUHWHQXHV SDU OD 7XUTXLH DYHF OH 0R\HQ2ULHQW VH WURXYHQW rWUH HQ
KDUPRQLHDYHFFHOOHVGHO¶(XURSH


%HQOL$OWXQÕúÕN0HOLKD³/DTXHVWLRQGX³PRGqOHWXUF´RXOHVRIWSRZHUGHOD7XUTXLHDX0R\HQ2ULHQW´LQ
6FKPLG 'RURWKpH GLU /D 7XUTXLH DX 0R\HQ2ULHQW /H UHWRXU G¶XQH SXLVVDQFH UpJLRQDOH" 3DULV &156
(GLWLRQVS
 ? ? ?


 8QH FRPSOpPHQWDULWp RX LQFRPSDWLELOLWp HQWUH OD SROLWLTXH PR\HQ
RULHQWDOHHWOHSURMHWHXURSpHQ"

,OHVWLQFRQWHVWDEOHTXHOD7XUTXLHDUpHOOHPHQWVRXKDLWpDFFHQWXHUVRQUDSSURFKHPHQWDYHFOHV
SD\VGX0R\HQ2ULHQWGHSXLV O¶DUULYpHGH O¶$.3DXSRXYRLU&HSHQGDQWHQDXFXQFDVFHV
UHODWLRQVQHSHXYHQWVHVXEVWLWXHUFRPSOpWHPHQWjFHOOHVHQWUHWHQXHVDYHFOHVSD\VHXURSpHQV
,O UHVWH QpDQPRLQV j DQDO\VHU VL OHV UDSSRUWV WXUFRPR\HQRULHQWDX[ VH WURXYHQW rWUH SOXW{W
FRPSOpPHQWDLUHVRXLQFRPSDWLEOHVDYHFOHVVROLGHVOLHQVGHOD7XUTXLHDYHFO¶(XURSH
7RXWG¶DERUGPrPHVLO¶DGKpVLRQWXUTXHjO¶8QLRQHXURSpHQQHUHSUpVHQWHXQHSULRULWpSRXUOH
QRXYHDXSDUWLDXSRXYRLUFHOXLFLH[SULPHVRQVRXKDLWGHGLYHUVLILHU OHVUHODWLRQVH[WpULHXUHV
GHOD7XUTXLH
©/¶$.3 D UHGpILQL OD SULQFLSDOH VRXUFH GH OpJLWLPDWLRQ GDQV OD SROLWLTXH pWUDQJqUH WXUTXH
TX¶HVW OD QRWLRQ G¶LQWpUrW QDWLRQDO HQ GpFULYDQW O¶RULHQWDWLRQ RFFLGHQWDOH GH OD SROLWLTXH
pWUDQJqUHFRPPHFRPSOpPHQWDLUHHWQRQFRPPHXQHVXEVWLWXWLRQGDQVOHVUHODWLRQVDYHFOHV
DXWUHVUpJLRQVª ? ? ?
/D7XUTXLHDGHVUDSSRUWVVROLGHVHWKLVWRULTXHVDYHF O¶(XURSHGDQV OHVGRPDLQHVSROLWLTXHV
pFRQRPLTXHVHWFXOWXUHOV0rPHVLGHVGLIILFXOWpVSDUIRLVSHUVLVWDQWHVVRQWjFRQVWDWHUGDQV
O¶H[HUFLFHGH OHXUV UHODWLRQV ODFRRSpUDWLRQ WXUFRHXURSpHQQHHVWDVVH]VpULHXVHSRXUQHSDV
rWUHWRWDOHPHQWUHPLVHHQTXHVWLRQ
/DSDUWLFXODULWpLGHQWLWDLUHGHOD7XUTXLHV¶HVWDORUVDFFHQWXpH'DQVXQHSpULRGHPDUTXpHSDU
OHVpYpQHPHQWVGXVHSWHPEUHFHWWHQDWLRQHVWGpVRUPDLVYXHFRPPHXQLQWHUORFXWHXU
FUpGLEOHHQWUHO¶2FFLGHQWHWOHPRQGHPXVXOPDQ ? ? ?
&HSHQGDQWO¶RULHQWDWLRQSOXVPDQLIHVWHGHODSROLWLTXHpWUDQJqUHWXUTXHYHUVODVFqQHPR\HQ
RULHQWDOH Q¶HVWSDVj LQVFULUHGDQVXQHXQLTXH ORJLTXH LGHQWLWDLUH PDLVpJDOHPHQW VHORQXQH
QpFHVVLWpVWUDWpJLTXH


'XUDQ%XUKDQHWWLQRSFLWLQ<DYX]+DNDQGLURSFLWS
3DUN%LOORSFLWS
 ? ? ?

/D VWDELOLWp GH OD UpJLRQ HVW G¶XQH SULPRUGLDOLWp DEVROXH SRXU OH JRXYHUQHPHQW WXUF V¶LO
VRXKDLWH \ MRXHU XQ U{OH GH SUHPLHU SODQ /¶LQFHUWLWXGH UpJLRQDOH QH SHXW HQ DXFXQ FDV
IDYRULVHU OHGpYHORSSHPHQWGH IUXFWXHXVHV UHODWLRQVHQWUH OD7XUTXLHHW OHVSD\VGX0R\HQ
2ULHQW
/¶$.3 Q¶HVWFHSHQGDQWSDV OHSUHPLHUDFWHXUSROLWLTXH WXUFj VRXKDLWHUFRQFLOLHU GH ERQQHV
UHODWLRQVDYHFjODIRLVO¶(XURSHHWOH0R\HQ2ULHQW&RPPHOHUDSSHOOH0LFKHO%R]GpPLU©j
SDUWLUGHVDQQpHVODFODVVHSROLWLTXHWXUTXHVHPEOHDYRLUXQHGRXEOHDPELWLRQrWUHXQ
PHPEUHDFWLIHWGHVRUJDQLVPHVRFFLGHQWDX[HWGHFHX[GHVSD\VLVODPLTXHVª ? ? ?
'DQVOHVDQQpHVOHVPDUTXHXUVLGHQWLWDLUHVH[HUFHQWDLQVLXQHLQIOXHQFHHVVHQWLHOOHGDQV
OHVDWWHQWLRQVGHOD7XUTXLHHQYHUVOHVSD\VPXVXOPDQVGX0R\HQ2ULHQW/DGpWHUPLQDWLRQGH
ODSROLWLTXHpWUDQJqUHWXUTXHQ¶HVWGRQFSDVGLFWHUSDUGHVFKRL[ LQGpSHQGDQWVPDLVSDUGHV
FRQVLGpUDWLRQVSUHQDQWHQFRPSWHGHVIDFWHXUVG¶LGHQWLWpVHWOHUHMHWGHODFDQGLGDWXUHWXUTXHj
O¶8QLRQHXURSpHQQH ? ? ?
&HWWHVLWXDWLRQYDSURJUHVVLYHPHQWpYROXHUORUVTXHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
DFFqGHDXSRXYRLUHQ/D PLVHHQDYDQWSDUFHGHUQLHUGDQV ODSROLWLTXHpWUDQJqUHGX
QRXYHDX JRXYHUQHPHQW WXUF j OD IRLV GH VD SULRULWp HQYHUV O¶DGKpVLRQ WXUTXH j O¶8QLRQ
HXURSpHQQH HW GH VD YRORQWp GH UHQIRUFHU OHV UHODWLRQV WXUFRPR\HQRULHQWDX[ YLVH j WLUHU
EpQpILFH GHV SULQFLSDOHV LGHQWLWpV WXUTXHV &HOD PDUTXH XQH UpHOOH UXSWXUH GDQV OH
TXHVWLRQQHPHQWLGHQWLWDLUHGHOD7XUTXLHSDUUDSSRUWDX[DQQpHVSUpFpGHQWHV
/D7XUTXLHQHFKHUFKHSOXVFRPPHFHODDpWpOHFDVMXVTX¶jODILQGXqPHVLqFOHjUHQRQFHU
jVRQ LGHQWLWpRULHQWDOHSRXUFHUWLILHU VRQDWWDFKHPHQWjVRQ LGHQWLWpRFFLGHQWDOH'pVRUPDLV
O¶DIILUPDWLRQ GHV YDOHXUV HXURSpHQQHV GRLW VH UpDOLVHU j WUDYHUV OH UHQIRUFHPHQW GHV OLHQV
TX¶HQWUHWLHQWOD7XUTXLHDYHFOHVSD\VGX0R\HQ2ULHQW/¶$.3VRXKDLWHDLQVLGpPRQWUHUTXH
OHV7XUFVRQWXQHLGHQWLWpPXVXOPDQHDSSDUWHQDQWjODFLYLOLVDWLRQLVODPLTXHTXLHVWGDQVOH
PrPHWHPSVFRPSDWLEOHDYHFOHXULGHQWLWpHXURSpHQQH ? ? ?


%R]GpPLU0LFKHO7XUTXLHHQWUH,VODPHW(XURSH3DULV(OOLSVHVS
%R]GD÷OÕR÷OX<FHORSFLWS
 ? ? ?7HU]Lg]OHPRSFLWLQ1DVdL÷GHPDQG7RQFDg]HUGLURSFLWS
 ? ? ?

/D TXHVWLRQ LGHQWLWDLUH ELHQ TX¶DX FHQWUH GHV DWWHQWLRQV GX JRXYHUQHPHQW QH FRQVWLWXH SDV
O¶XQLTXHSRLQWG¶DQFUDJHGDQVOHVUHODWLRQVTX¶HQWUHWLHQWOD7XUTXLHDYHFOHVSD\VRFFLGHQWDX[
HWRULHQWDX[/¶LPSRUWDQFHGXPDUTXHXUJpRSROLWLTXHH[HUFHXQHLQIOXHQFHLQGpQLDEOHGDQVOH
UDSSRUW GH IRUFH HQWUH O¶eWDW WXUF HW OHV QDWLRQV HXURSpHQQHV HW PR\HQRULHQWDOHV GXUDQW OD
SUHPLqUHOpJLVODWXUHGXSDUWLLVODPRFRQVHUYDWHXU
/D7XUTXLHHQFHGpEXWGHqPHVLqFOHD O¶RFFDVLRQGH MRXHUXQU{OHPDMHXUHQPDWLqUHGH
VpFXULWpHQWUH O¶(XURSHHW OH0R\HQ2ULHQW3DUVDSRVLWLRQJpRVWUDWpJLTXHHW ODFRPELQDLVRQ
GHVHVLGHQWLWpVHOOHSRVVqGHXQSURILOXQLTXHSRXUDLGHUjPDLQWHQLU O¶RUGUHGDQVOHVFRQIOLWV
PR\HQRULHQWDX[/¶DGKpVLRQ WXUTXHj O¶8QLRQHXURSpHQQHSHUPHWWUDLW DLQVLj UHQIRUFHUj OD
IRLV ©OHV FDUDFWqUHV FLYLOV HW PLOLWDLUHV GHV VWUXFWXUHV VpFXULWDLUHV HXURSpHQVª HW ©OD
FDSDFLWpGHO¶(XURSHjFRQWULEXHUjODVpFXULWpJOREDOHHQSURGXLVDQWXQPRGqOHª ? ? ?
(Q JpQpUDO OHV UHODWLRQV H[WpULHXUHV WXUTXHV YLVjYLV GHV SD\V GX 0R\HQ2ULHQW HW GH
O¶(XURSHVRQW DXEHDX IL[H ORUVGH ODSUHPLqUH OpJLVODWXUHGH O¶$.3DXSRXYRLU/HVDQQpHV
 PDUTXHQW DLQVL GDQV O¶HQVHPEOH XQH SpULRGH QRYDWULFH HW IUXFWXHXVH SRXU OD
SROLWLTXHpWUDQJqUHWXUTXH
(Q REWHQDQW OH GpEXW GHV QpJRFLDWLRQV G¶DGKpVLRQ j O¶8QLRQ HXURSpHQQH HW HQ V¶LPSOLTXDQW
VpULHXVHPHQW GDQV O¶HQYLURQQHPHQW PR\HQRULHQWDO OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU
UpXVVLWjFRQFLOLHUDXPLHX[O¶XVDJHGHVLGHQWLWpVRFFLGHQWDOHHWRULHQWDOHGHOD7XUTXLH
1pDQPRLQV OHV GpVDFFRUGV DSSDUXV TXHOTXHV PRLV DYDQW OD ILQ GX SUHPLHU PDQGDW GX
JRXYHUQHPHQW HQWUH O¶eWDW WXUF HW O¶LQVWLWXWLRQ HXURSpHQQH DERXWLVVDQW DX EORFDJH GHV
QpJRFLDWLRQV VRQW OH SUpVDJH GX FRPPHQFHPHQW G¶XQH SpULRGH SOXV FRPSOH[H SRXU OD
SROLWLTXHpWUDQJqUHWXUTXH






*YHQo6HUKDWDQG2\D0HPLúR÷OX³7XUNH\DQG5HJLRQDO6HFXULW\´LQ*ULIILWKV5LFKDUG7DQG'XUPXú
g]GHPLUGLUV7XUNH\DQGWKH(8(QODUJHPHQW3URFHVVHVRI,QFRUSRUDWLRQ,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\
SS
 ? ? ?
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
'HX[LqPH3DUWLH

8QHSpULRGHG¶DIILUPDWLRQSRXUO¶LVODPLVPHWXUF

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








 ? ? ?


/DFRQVROLGDWLRQGHO¶$.3GDQVOHV\VWqPHSROLWLTXHWXUF


'HVDIRQGDWLRQHQjODILQGHVRQSUHPLHUPDQGDWjODWrWHGXJRXYHUQHPHQWHQOH
3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW UHSUpVHQWH DYHF VXFFqV OH UHQRXYHDX GX FRXUDQW
LVODPLTXH WXUF $ILQ GH VH GpPDUTXHU GHV DQFLHQQHV IRUPDWLRQV LVODPLVWHV HW G¶pYLWHU WRXWH
SUHVVLRQ GH OD SDUW GH O¶HVWDEOLVKPHQW NpPDOLVWH j VRQ pJDUG FHOXLFL Q¶D SDV FKHUFKp j
UHPHWWUHHQFDXVHOHSULQFLSHGHODwFLWpHQSODFHHQ7XUTXLH
/HVSUHPLqUHVDQQpHVDXSRXYRLURQWpWpPDUTXpHVSDUXQHSKDVHG¶DVFHQVLRQSUXGHQWHPDLV
HIILFDFH GH FHWWH IRUPDWLRQ GDQV OD YLH SROLWLTXH WXUTXH/¶DFFHQW PLV VXU OD UpVROXWLRQ GHV
SUREOqPHV pFRQRPLTXHV HW VRFLDX[ FRQQXV SDU OH SD\V OXL D SHUPLV GH UDVVHPEOHU XQH SDUW
FURLVVDQWHGHODSRSXODWLRQWXUTXHHQVDIDYHXU
3RXUSDUYHQLUjVHPDLQWHQLUDXSRXYRLUGDQVXQV\VWqPHSROLWLTXHFRQQDLVVDQWGHPXOWLSOHV
FDVGHGLVVROXWLRQGHSDUWLVGXIDLWGHOHXUVLGpRORJLHVO¶$.3DDLQVLDGRSWpGHX[GLIIpUHQWHV
LGHQWLWpV/DSUHPLqUHYLVLEOHHWSUXGHQWHDpWppODERUpHSRXUSDUIDLUH OHXU OpJLWLPLWp IDFHj
XQH RSSRVLWLRQ FUDLQWLYH /D GHX[LqPH VH UDSSURFKDQW GH VD UpHOOH YLVLRQ LVODPR
FRQVHUYDWULFHHVWTXDQWjHOOHGHVWLQpHjUDVVXUHUVHVFDGUHVHWVHVSOXVILGqOHVSDUWLVDQV ? ? ?
/DPLVHHQDSSOLFDWLRQG\QDPLTXHHWFRQYDLQFDQWHG¶XQSURFHVVXVGHUpIRUPHVSRXUVDWLVIDLUH
OHVFULWqUHVG¶LQWpJUDWLRQjO¶8QLRQHXURSpHQQHDpJDOHPHQWFRQWULEXpjODSRSXODULWpGXSDUWL
HQ FHWWH SpULRGH /¶RSLQLRQ SXEOLTXH WXUTXH VH WURXYH j FHW LQVWDQW WUqV PDMRULWDLUHPHQW
IDYRUDEOHjO¶DGKpVLRQGHOD7XUTXLHGDQVO¶LQVWLWXWLRQHXURSpHQQH
/HVHFRQGPDQGDWGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUTXLFRPPHQFHHQUHSUpVHQWH
XQHLQGpQLDEOHSKDVHGHFRQILDQFHHQVRLSRXUOHVIRUFHVLVODPLTXHVWXUTXHVHWODFRQVROLGDWLRQ
GXFRXUDQWFRQVHUYDWHXUDXVHLQGHODYLHSROLWLTXHGHOD5pSXEOLTXHGH7XUTXLH


ùLPúHN6HIDRSFLWSS
 ? ? ?

/¶pYROXWLRQGH OD VLWXDWLRQ LQWHUQHHQWUHHWQRWDPPHQWDYHF OHUHQIRUFHPHQWGHV
SRXYRLUV GH O¶$.3 HW O¶DIIDLEOLVVHPHQW GH O¶LQIOXHQFH GH O¶LQVWLWXWLRQ PLOLWDLUH D GHV
UpSHUFXVVLRQV VXU OD GpWHUPLQDWLRQ GH OD SROLWLTXH pWUDQJqUH WXUTXH /D FRQILUPDWLRQ G¶XQH
QRXYHOOH RULHQWDWLRQ GHV UHODWLRQV H[WpULHXUHV WXUTXHV HQWDPpH GHSXLV  VH SUpFLVH
pJDOHPHQWDXFRXUVGHFHWWHPrPHSpULRGH
&HWWHIRUPDWLRQV¶HVWWUqVYLWHLQWpJUpHGDQVO¶pFKLTXLHUSROLWLTXHGHOD5pSXEOLTXHGH7XUTXLH
3DUVRXFLGHSUpFDXWLRQIDFHjO¶HVWDEOLVKPHQWNpPDOLVWHFRQVWLWXpGHO¶DUPpHHWG¶XQHJUDQGH
SDUWLHGHODEXUHDXFUDWLHFHOOHFLDDJLSUXGHPPHQWGXUDQWVHVSUHPLqUHVDQQpHVDXSRXYRLU
/DSULRULWpGRQQpHGXUDQWFHWWHSpULRGHj O¶LQVWDXUDWLRQG¶XQ HQVHPEOHGH UpIRUPHVHQ YXH
G¶XQH DGKpVLRQ IXWXUH j O¶8QLRQ HXURSpHQQH GpPRQWUH OD OLJQH GH FRQGXLWH DIILFKpH SDU OH
QRXYHDXSRXYRLU/HVTXHVWLRQVOLpHVjODSODFHGHODUHOLJLRQDXVHLQGHODVRFLpWpVRQWUHVWpHV
HQDUULqUHSODQSHQGDQWODSUHPLqUHOpJLVODWXUHGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXU
/HVDQQpHVYRQWDORUVPDUTXpHVXQYpULWDEOHWRXUQDQWGDQV OHVSROLWLTXHVPHQpHV
SDUFHWWHIRUPDWLRQYLVjYLVGHVDVSHFWVUHOLJLHX[VXUODVFqQHLQWHUQH/HUpHODQFUDJHGHFH
SDUWLGDQVODYLHSROLWLTXHWXUTXHGDWHLQGXELWDEOHPHQWGHFHWWHSKDVHGRPLQpHSDUODJHVWLRQ
GH OD SOXV JUDYH FULVH j ODTXHOOH LO D G IDLUH IDFH (Q HIIHW GX SURFHVVXV PRXYHPHQWp GH
O¶pOHFWLRQ SUpVLGHQWLHOOH DX SULQWHPSV HW j O¶pWp  j OD SURFpGXUH GH GLVVROXWLRQ j VRQ
HQFRQWUHjO¶pWpO¶$.3DFRQQXXQHDQQpHGpFLVLYHSRXUVRQPDLQWLHQGDQVO¶pFKLTXLHU
SROLWLTXHWXUF*UkFHDXGpQRXHPHQW IDYRUDEOHGHFHWWHFULVH OHSDUWLDXSRXYRLUSHXWSDU OD
VXLWHFRPPHQFHUjPHWWUHHQDYDQWOHVFDUDFWpULVWLTXHVFRQVHUYDWULFHVGHVRQSURJUDPPH
1RXV YHUURQV WRXW G¶DERUG TX¶LO HVW UDSLGHPHQW GHYHQX XQ SDUWL ©DWWUDSH WRXWª DVSLUDQW j
V¶LQVWDOOHU DX SRXYRLU JUkFH j OD VXFFHVVLRQ GH VHV VXFFqV pOHFWRUDX[ HW j O¶DXJPHQWDWLRQ
SURJUHVVLYH GH VHV ]RQHV G¶LQIOXHQFH ,O HVW HQVXLWH HVVHQWLHO G¶DQDO\VHU OH UHQIRUFHPHQW GX
U{OH GH O¶LVODP GDQV OD YLH SROLWLTXH WXUTXH VXLWH j XQH OpJLWLPDWLRQ DFFUXH GHV IRUFHV
FRQVHUYDWULFHV PHWWDQW DX SUHPLHU SODQ XQ HQVHPEOH GH VXMHWV FRQWURYHUVpV SRUWDQW VXU OD
UHOLJLRQ/¶H[DPHQG¶XQHSURIRQGHIUDJPHQWDWLRQGHODVRFLpWpGpFRXOHGHFHERXOHYHUVHPHQW
PDMHXUGDQVOHUDSSRUWGHIRUFHHQWUHOHVFHUFOHVNpPDOLVWHVHWFRQVHUYDWHXUV/HULVTXHG¶XQH
VpULHXVH IUDFWXUHDXVHLQGH OD VRFLpWp WXUTXHHVWDLQVL HQJUDQGHSDUWLHGj O¶RSSRVLWLRQGH
GHX[YLVLRQVFRQFHUQDQWOHU{OHGHODODwFLWpVXUODVFqQHSXEOLTXH


 ? ? ?


 '¶XQ VWDWXW G¶RSSRVLWLRQ LGpRORJLTXH j FHOXL GH SRXYRLU
GXUDEOH


/HVVXFFqVpOHFWRUDX[GH

/H VWDWXW GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D FRQVLGpUDEOHPHQW pYROXp HQWUH OHV
VFUXWLQV GH QRYHPEUH  HW GH MXLOOHW  /¶DFFURLVVHPHQW GHV VXIIUDJHV HQ VD IDYHXU
GXUDQW FHWWH SpULRGH PDQLIHVWH LQFRQWHVWDEOHPHQW GH VRQ DQFUDJH GDQV OH V\VWqPH SROLWLTXH
WXUF'DQVFHVHQV ODFDPSDJQHpOHFWRUDOHGHQHV¶HVWSDVD[pHFRPPH ODSUpFpGHQWH
VXUO¶RSSRVLWLRQGHVRQSURJUDPPHYLVjYLVGHVIRUPDWLRQVSROLWLTXHVDORUVDXSRXYRLUPDLV
VXU OHVDFKqYHPHQWV UpDOLVpVSDU OHJRXYHUQHPHQWDXFRXUV GHVHVFLQTSUHPLqUHVDQQpHVDX
SRXYRLU
/HVpOHFWLRQVJpQpUDOHVGHMXLOOHWVHUpYqOHQWDLQVLrWUHG¶XQHLPSRUWDQFHFDSLWDOHSRXUOH
SRVLWLRQQHPHQWGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWVXUO¶pFKLTXLHUSROLWLTXHWXUF&H
VFUXWLQ WpPRLJQH HQ HIIHW GH OD FKXWH GHV IRUPDWLRQV GH FHQWUHGURLW FRPPH OH '<3 HW
O¶$1$3
&HV GHUQLqUHV TXL VH VRQW IXVLRQQpV GDQV XQH QRXYHOOH RUJDQLVDWLRQ GpQRPPpH OH 3DUWL
'pPRFUDWH'HPRNUDW3DUWL±'3GHX[PRLVVHXOHPHQWDYDQWOHVpOHFWLRQVQ¶RQWHQHIIHWSDV
UpXVVLjLQWpJUHUOHSDUOHPHQW$ORUVTXHFHVGHX[SDUWLVRQWFRPSWDELOLVpjHX[GHX[SUqVGH
 GHV VXIIUDJHV HQ  OH 3DUWL 'pPRFUDWH Q¶REWLHQW j SHLQH SOXV GH  GHV YRL[ DX[
pOHFWLRQVGH/¶$.3DDORUVpWpOHSOXVJUDQGEpQpILFLDLUHGDQVFHUHSRUWGHYRL[HWHVW
DLQVLGHYHQXOHQRXYHDXUHSUpVHQWDQWGXFHQWUHGURLWHQ7XUTXLH ? ? ?
,O HVW HVVHQWLHO G¶DQDO\VHU TXHOV RQW pWp OHV PpFDQLVPHV D\DQW SHUPLV j FHWWH IRUPDWLRQ GH
SDVVHU G¶XQ VWDWXW GH IRUFH G¶RSSRVLWLRQ j O¶HVWDEOLVKPHQW NpPDOLVWH ORUV GH VRQ SUHPLHU
PDQGDWjFHOXLGHSRXYRLUGXUDEOH

$KPDG)HUR]³3ROLWLFVDQGSROLWLFDOSDUWLHVLQ5HSXEOLFDQ7XUNH\´LQ.DVDED5HúDWGLU7KH&DPEULGJH
+LVWRU\RI7XUNH\9ROXPH7XUNH\ LQWKH0RGHUQ:RUOG&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVVS

 ? ? ?

/D UpXVVLWH pOHFWRUDOH GH O¶$.3 HQ  ORUV GHV pOHFWLRQV SUpVLGHQWLHOOH HW JpQpUDOHV
UHSUpVHQWHWRXWG¶DERUGXQPDUTXHXUGpFLVLIjpWXGLHUSRXUFRPSUHQGUHO¶LPSRUWDQFHGHFHWWH
FULVHGDQVO¶pYROXWLRQGHVUDSSRUWVGHIRUFHHQWUHFRQVHUYDWHXUVHWNpPDOLVWHV
/HV FRQVpTXHQFHV GH FHWWH SpULRGH TXL DERXWLVVHQW j XQH DFFHQWXDWLRQ GHV SRXYRLUV GHV
FRQVHUYDWHXUV FRXSOpH j OD FKXWH FRQWLQXH GHV FHQWUHV G¶LQIOXHQFHV NpPDOLVWHV VRQW HQVXLWH
HVVHQWLHOOHV j DQDO\VHU GDQV O¶pWXGH GX FKDQJHPHQW GH VWDWXW GH O¶$.3 HW GX FRXUDQW
FRQVHUYDWHXUHQJpQpUDOHQ7XUTXLH
/¶DQQpHUHSUpVHQWHXQHGDWHFOpSRXUOD7XUTXLHQRQVHXOHPHQWHQWHUPHVGHSROLWLTXH
LQWpULHXUHPDLVpJDOHPHQWSRXUODVRFLpWpWXUTXHHWO¶DYHQLUGHVIRUFHVLVODPLTXHV
$YDQW OD WHQXH G¶pOHFWLRQV JpQpUDOHV SUpYXHV HQ QRYHPEUH GH FHWWH DQQpH OHV pOHFWLRQV
SUpVLGHQWLHOOHVOHVSUHPLqUHVGHSXLVTXHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWVHWURXYH
DXSRXYRLUGRLYHQWVHWHQLUGXUDQWOHSULQWHPSV$ORUVpOXSRXUXQHSpULRGHGHVHSWDQQpHVSDU
OH SDUOHPHQW OH 3UpVLGHQW GH OD 5pSXEOLTXH GH 7XUTXLH TXL GHPHXUH GDQV OH TXDUWLHU GH
dDQND\Dj $QNDUD HVW WUDGLWLRQQHOOHPHQW YX FRPPH pWDQW OH JDUGLHQ GX SULQFLSH GH ODwFLWp
GDQVOHSD\VWRXWHQpWDQWQHXWUHHQYHUVOHVGLIIpUHQWHVIRUPDWLRQVSROLWLTXHV
$LQVL ORUVTX¶LO SDUDLW DFTXLV TXH OH SDUWL DX SRXYRLU SUpVHQWH XQ GH VHV PHPEUHV j FHV
pOHFWLRQVODTXHVWLRQG¶XQ3UpVLGHQWLVVXGHVHVUDQJVGHYLHQWLPSHQVDEOHSRXUXQHLPSRUWDQWH
IUDFWLRQGH ODVRFLpWpWXUTXH/HDYULOjTXHOTXHV MRXUVGH ODQRPLQDWLRQGXFDQGLGDWSDU
O¶$.3HWGXYRWHDXSDUOHPHQWXQHPDQLIHVWDWLRQUHJURXSDQWSOXVG¶XQPLOOLRQGHSHUVRQQHV
VHWLHQWDORUVj$QNDUDVRXV OHVVORJDQV LQGLTXDQWTXH©OD7XUTXLHHVW ODwTXHHWHOOHUHVWHUD
ODwTXHª 7UNL\H ODLNWLU ODLN NDODFDN DLQVL TXH ©QRXV QH YRXORQV SDV G¶XQ LPDP j
dDQND\DªdDQND\D¶GDLPDPLVWHPL\RUX] ? ? ?
$ORUV TXH GHV VSpFXODWLRQV RQW LQLWLDOHPHQW SRUWpHV VXU OD QRPLQDWLRQ GH 7D\\LS 5HFHS
(UGR÷DQFRPPHFDQGLGDWGHO¶$.3jOD3UpVLGHQFHF¶HVWILQDOHPHQW$EGXOODK*OPLQLVWUH
GHV$IIDLUHVpWUDQJqUHVjFHWWHpSRTXHTXLHVWFKRLVLSDUOHSDUWLOHDYULO



  (UGHP =LKQL ³(UGR÷DQ µD E\N X\DUÕ´ >8Q VpULHX[ DYHUWLVVHPHQW j (UGR÷DQ@ 5DGLNDO  DYULO 
KWWSZZZUDGLNDOFRPWUKDEHUSKS"KDEHUQR FRQVXOWpOHMXLQ
 ? ? ?

'DQVODQXLWGXDXDYULOVRLWTXHOTXHVKHXUHVVHXOHPHQWSUpFpGDQWOHSUHPLHUYRWHGHV
pOHFWLRQVSUpVLGHQWLHOOHVDXSDUOHPHQWOHVIRUFHVDUPpHVWXUTXHVSXEOLHQWVXUOHXUVLWH,QWHUQHW
XQHGpFODUDWLRQFHQVpH LQIOXHQFHU OHGpURXOHPHQWGHFHVpOHFWLRQV&RQQXHVRXV OH WHUPHGH
©HPpPRUDQGXPª RX GH ©HFRXSª FH FRPPXQLTXp PHW HVVHQWLHOOHPHQW O¶DFFHQW VXU OD
QpFHVVLWpGHUHVSHFWHU OHVSULQFLSHVGHOD ODwFLWp,O\HVWDLQVLPHQWLRQQpODGpWHUPLQDWLRQGH
O¶DUPpH WXUTXH j V¶RSSRVHU DX[ IRUPDWLRQV SRXYDQW PHWWUH HQ GDQJHU OHV YDOHXUV
IRQGDPHQWDOHVGHOD5pSXEOLTXHGH7XUTXLH
&HWWHGpFODUDWLRQHVWSHUoXHSDUO¶$.3FRPPHpWDQWXQHPHQDFHGLUHFWHPHQWpPLVHFRQWUHOH
JRXYHUQHPHQW&HOXLFLUpDJLWDORUVjFHPpPRUDQGXPHQH[SOLTXDQWTX¶LOQ¶HVWSDVGXUHVVRUW
GHO¶DUPpHGHV¶LQJpUHUGDQVODSROLWLTXHLQWHUQHGXSD\V
$YHFYRL[VXUOHVPHPEUHVFRPSRVDQWOH3DUOHPHQWWXUF$EGXOODK*OQ¶REWLHQWSDV
OH PLQLPXP GHV GHX[WLHUV UHTXLV IL[pV DX QRPEUH GH  SRXU rWUH pOX 3UpVLGHQW GH OD
5pSXEOLTXH GH 7XUTXLH 8Q GHX[LqPH WRXU DYHF OHV PrPHV SULQFLSHV GH YRWHV HVW DORUV
QpFHVVDLUH &HSHQGDQW FRPPH O¶D UDSSHOp OD &RXU VXSUrPH XQ TXRUXP GH GHX[WLHUV GHV
SDUOHPHQWDLUHVHVWQpFHVVDLUHSRXUOHYRWH
6XLWH j OD SUHPLqUH JUDQGH PDQLIHVWDWLRQ OH  DYULO j $QNDUD XQH VHFRQGH PDQLIHVWDWLRQ
LPSRUWDQWHVHGpURXOHOHDYULOj,VWDQEXOUHJURXSDQWHQFRUHXQHIRLVSOXVLHXUVFHQWDLQHVGH
PLOOLHUVGHSHUVRQQHV'¶DXWUHVPDQLIHVWDWLRQVG¶XQHSOXVIDLEOHLQIOXHQFHRQWpWpRUJDQLVpHV
OH  PDL j 0DQLVD HW dDQDNNDOH /H UDVVHPEOHPHQW GH SOXVLHXUV FHQWDLQHV GH PLOOLHUV GH
SHUVRQQHV j ,]PLU OH  PDL FRQVWLWXH OH GHUQLHU JUDQG PRXYHPHQW SURWHVWDWDLUH pJDOHPHQW
FRQQXHVRXVODGpQRPLQDWLRQGH©PDQLIHVWDWLRQVGHOD5pSXEOLTXHª&XPKXUL\HW0LWLQJOHUL
8Q DXWUH SUHPLHU WRXU HVW DORUV UpSpWp OH  PDL DYHF OHV PrPHV UpVXOWDWV TXH GXUDQW OD
SUHPLqUHWHQWDWLYH$ODYXHGHFHEORFDJH7D\\LS5HFHS(UGR÷DQGpFLGHOHPDLG¶DSSHOHU
j GHV pOHFWLRQV JpQpUDOHV DQWLFLSpHV SRXU OH  MXLOOHW &RQWUDLUHPHQW DX[ pOHFWLRQV GH
QRYHPEUH  OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW QH FKHUFKH SDV j FRQTXpULU OH
SRXYRLUGDQVXQHSHUVSHFWLYHGHIRUFHG¶RSSRVLWLRQDX[IRUPDWLRQVGLULJHDQWDORUVOHSD\V$
WUDYHUVFHVQRXYHOOHVpOHFWLRQVO¶$.3VRXKDLWHGpPRQWUHUO¶pWHQGXHGHVRQDQFUDJHDXVHLQGX
V\VWqPHSROLWLTXHHWGHODVRFLpWpWXUTXH


 ? ? ?

/H SULQFLSDO VORJDQ GH FDPSDJQH GX SDUWL TXL HVW ©(Q WRXWH FRQILDQFH HW VWDELOLWp 1H SDV
V¶DUUrWHU 3RXUVXLYUH VRQ FKHPLQª *YHQ YH ,VWLNLNUDU ,oLQGH 'XUPDN \RN <ROD GHYDP
UHSUpVHQWHELHQFHWWHYRORQWpGHFRQWLQXLWpHWGHPRXYHPHQWDIILFKpHSDUVHVGLULJHDQWV5HFHS
7D\\LS(UGR÷DQHQWrWH ? ? ?
/¶$.3 UHPSRUWH VDQV VXUSULVH OHV pOHFWLRQV JpQpUDOHV GH MXLOOHW  $YHF  GHV
VXIIUDJHVH[SULPpV ? ? ?FHGHUQLHUDFFURvWPrPHVRQVFRUHGHGHSOXVGH&HSHQGDQW
DYHFO¶REWHQWLRQGHVLqJHVDXSDUOHPHQWLOFRQQDvWXQHEDLVVHGHVLqJHVSDUUDSSRUWDX
VFUXWLQ SUpFpGHQW &HFL V¶H[SOLTXH SDU OD SHUFpH GX 0+3 TXL DYHF  GHV VXIIUDJHV
GHYLHQWODWURLVLqPHIRUPDWLRQSROLWLTXHGHUULqUHOH&+3HWVHVjHQWUHUDXSDUOHPHQW
&HVUpVXOWDWVPRQWUHQWDLQVLODVROLGLWpGHO¶$.3jO¶LQWpULHXUGXV\VWqPHSROLWLTXHWXUF3RXU
ODSUHPLqUHIRLVGHSXLVOHVpOHFWLRQVGHHWODUHFRQGXLWHDXSRXYRLUGX'3XQHIRUPDWLRQ
DXJPHQWHOHSRXUFHQWDJHGHVHVYRWHVSRXUVDGHX[LqPHYLFWRLUHG¶DIILOpH
/H SURFHVVXV GH O¶pOHFWLRQ SUpVLGHQWLHOOH UHSUHQG DORUV GXUDQW OH PRLV G¶DRW /H TXRUXP
QpFHVVDLUHGHVGHX[WLHUVGHSDUOHPHQWDLUHVSRXUYDOLGHUODWHQXHGXYRWHHVWREWHQXJUkFHjOD
SUpVHQFHGHVGpSXWpVGX0+3FHX[FLGpFLGDQWGHQHSDVER\FRWWHUOHYRWH
/RUVGHVGHX[SUHPLHUVWRXUV$EGXOODK*OTXLIDLWIDFHFHWWHIRLVFLjGHX[DXWUHVFDQGLGDWV
QH UpXVVLWSDVjREWHQLU OHVGHX[WLHUVGH YRWHVQpFHVVDLUHVj VRQ pOHFWLRQ3RXU OH WURLVLqPH
WRXUVHXOHODPDMRULWpDEVROXHGHVGpSXWpVHVWQpFHVVDLUHSRXUO¶pOHFWLRQGX3UpVLGHQW/H
DRW$EGXOODK*ODFFqGHDLQVLjOD3UpVLGHQFHGHOD5pSXEOLTXHGH7XUTXLH
6XLWH j FHWWH LPSRUWDQWH GpILDQFH j VRQ pJDUG ©O¶$.3 VH UpWUDFWH YHUV XQH DSSURFKH
XWLOLWDLUHPHVXUpHGLUHFWHPHQWHQWHUPHGHUDSSRUWGHIRUFH,OSDUWG¶DERUGHQJXHUUHFRQWUH
VHVGpWUDFWHXUVªj WUDYHUVXQHVpULHGHSURFqVRXYHUWVFRQWUHVHVDGYHUVDLUHVFULWLTXHVSXLV
©WUDTXHVHVHQQHPLV©SURIRQGVªOHVFHUFOHVODwTXHVODSUHVVHO¶DUPpHªQRWDPPHQWDYHF
OHVSURFqV(UJHQHNRQHW%DO\R] ? ? ?


 $OWÕQENHQ %XNHW ³$QDO\VH GX GLVFRXUV SROLWLTXH GH O¶$.3 ORUV GH OD FDPSDJQH pOHFWRUDO GH ´
6\QHUJLHV7XUTXLHQS
&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX<6.GpFLVLRQQ.DUDUMXLOOHW
*URF*pUDUG³/¶HVVRUG¶XQHVRFLpWpFLYLOHIDFHDX[LQFHUWLWXGHVGpPRFUDWLTXHV´LQ$NDJO'HQL]%LOLFL
)DUXNHW$OL.D]DQFLJLOGLUVRSFLWSS
 ? ? ?

$SUqV GHV PRLV GH FULVHV O¶$.3 UHVVRUW FRPPH pWDQW OH JUDQG YDLQTXHXU GH FHWWH VpULH
G¶pOHFWLRQVHQ3OXVTXHGHVLPSOHVYLFWRLUHVSROLWLTXHV LOV¶DJLWDLQVLG¶XQWHVWPDMHXU
UpXVVLSRXUOHVWHQDQWVGXFRQVHUYDWLVPHHQ7XUTXLH
*DOYDQLVp SDU O¶HQVHPEOH GH FHV VXFFqV OH JRXYHUQHPHQW WXUF DEDQGRQQH DORUV
SURJUHVVLYHPHQW j SDUWLU GH   OD GpPDUFKH FRQVHQVXHOOH TXL D PDUTXp OD SUHPLqUH
OpJLVODWXUH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW DX SRXYRLU /D JUDYH FULVH SROLWLTXH
DXWRXU GHV pOHFWLRQV SUpVLGHQWLHOOHV HW OH UHQIRUFHPHQW GX SRLGV GH OD IRUPDWLRQ LVODPR
FRQVHUYDWULFH DX[ pOHFWLRQV JpQpUDOHV RQW HX SRXU SULQFLSDOHV FRQVpTXHQFHV OD ILQ GH FHWWH
OLJQHPRGpUpH
/HVIRUFHVFRQVHUYDWULFHVWXUTXHVREWLHQQHQWDLQVLXQHUpHOOHSRVVLELOLWpGHSRXYRLUPHWWUHHQ
DYDQWGHVpOpPHQWVGHOHXUVSURJUDPPHVVXUOHVTXHOV OHVGLIIpUHQWHVIRUPDWLRQVSROLWLTXHVVH
WURXYHQW rWUH HQ GpVDFFRUG /D SUpSDUDWLRQ G¶XQH QRXYHOOH &RQVWLWXWLRQ HW OD OHYpH GH
O¶LQWHUGLFWLRQSRXU OHVpWXGLDQWHVGHSRUWHU OHYRLOHDXVHLQGHVXQLYHUVLWpVUHSUpVHQWHQWDLQVL
OHVGHX[VXMHWVOHVSOXVFRQWURYHUVpV ? ? ?
/H GpQRXHPHQW GH OD JUDYH FULVH SROLWLTXH GH  FRQVWLWXH DORUV OH GpEXW G¶XQH QRXYHOOH
SpULRGHSRXUOHFRXUDQW LVODPLTXHHQ7XUTXLH,OV¶DJLWHQHIIHWSRXUODIRUPDWLRQGH5HFHS
7D\\LS(UGR÷DQGHGpPRQWUHUVRQDSWLWXGHHWVDYRORQWpjDVVHRLUVRQHPSULVHGDQVOHV\VWqPH
SROLWLTXHHWODVRFLpWp
/HVXFFqVGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDX[pOHFWLRQVWHQXHVHQLPSOLTXH
GRQFXQDFFURLVVHPHQWSURJUHVVLIGHV]RQHVG¶LQIOXHQFHGHV IRUFHVFRQVHUYDWULFHVGDQVODYLH
SROLWLTXHWXUTXH/¶$.3VHWURXYHDORUVODQFpGDQVXQHYpULWDEOHFRQTXrWHGXSRXYRLUHQYHUV
OHVLQVWLWXWLRQVpWDWLTXHVTXLRQWMXVTX¶LFLFRQVWDPPHQWpWpVRXVOHFRQWU{OHGHO¶HVWDEOLVKPHQW
NpPDOLVWH






1DVdL÷GHPDQG<RQFDg]HU³&RQFOXVLRQ´LQ1DVdL÷GHPDQG<RQFDg]HUGLUVRSFLWS
 ? ? ?


/¶DFFURLVVHPHQWGHO¶LQIOXHQFHGHVFRQVHUYDWHXUV

/HVYLFWRLUHVpOHFWRUDOHVGHO¶$.3HQGpPRQWUHQWOHUHQIRUFHPHQWGHO¶LQIOXHQFHREWHQXH
SDUOHVIRUFHVFRQVHUYDWULFHVWXUTXHV&HOOHVFLRQWSRXUODSUHPLqUHIRLVUpHOOHPHQWO¶RFFDVLRQ
G¶LQIOXHUG¶XQHPDQLqUHPDUTXDQWHHWGXUDEOHVXUOHIRQFWLRQQHPHQWGHVLQVWLWXWLRQVpWDWLTXHV
HWGXV\VWqPHSROLWLTXHHQJpQpUDO
©$YHFO¶pOHFWLRQG¶$EGXOODK*OjODSUpVLGHQFHGHOD5pSXEOLTXHF¶HVWWRXWHXQHIUDQJHGH
OD SRSXODWLRQ WHQXH HQ PDUJH GX F°XU GH O¶(WDW GHSXLV  TXL HVW WHQWpH GH SUHQGUH VD
UHYDQFKH3RXVVpHGDQVOHXUVXOWLPHVUHWUDQFKHPHQWVOHVYLHLOOHVpOLWHVNpPDOLVWHVVHFULVSHQW
FDUHOOHVVHVHQWHQWGpVHPSDUpHVIDFHjODPRQWpHG¶XQPRXYHPHQWLVODPLVWHGLVSRVDQWGHVHV
LQWHOOHFWXHOV GH VHV UpVHDX[ LQWHUQDWLRQDX[ GH VRQ SDWURQDW HW VXUWRXW G¶XQ FRUSXV
LGpRORJLTXHFRKpUHQWUpSRQGDQWDX[GpILVGHODPRQGLDOLVDWLRQª ? ? ?
/H UpVXOWDW GX UpIpUHQGXP FRQVWLWXWLRQQHO TXL V¶HVW WHQX OH  RFWREUH  FRQILUPH FHWWH
G\QDPLTXH IDYRUDEOHDX[SDUWLVDQVGXFRQVHUYDWLVPH$YHFGHV VXIIUDJHVHQ IDYHXU
GHVPHVXUHVSURSRVpHVGDQVFHUpIpUHQGXP OHSDUWLDXSRXYRLUFRQFOXW O¶DQQpHSDUXQ
QRXYHDX WULRPSKH SRSXODLUH /HV SULQFLSDX[ pOpPHQWV FRQVWLWXDQW FH UpIpUHQGXP
FRQVWLWXWLRQQHOVRQWOHVVXLYDQWV
/¶pOHFWLRQGX3UpVLGHQWGHOD5pSXEOLTXHGH7XUTXLHDXVXIIUDJHXQLYHUVHOGLUHFW
/DUpGXFWLRQGXPDQGDWGX3UpVLGHQWGH OD5pSXEOLTXHGHjDQQpHVPDLVUHQRXYHODEOH
XQHIRLV
/DWHQXHG¶pOHFWLRQVJpQpUDOHVWRXVOHVDQVDXOLHXGHDQV
 /D UpGXFWLRQ GX TXRUXP QpFHVVDLUH SRXU OHV GpFLVLRQV SDUOHPHQWDLUHV FHOXLFL SDVVDQW GH
jGHjGpSXWpV
&HWWHGHUQLqUHPHVXUHSHUPHWG¶DXJPHQWHU ODPDUJHGHPDQ°XYUHGH O¶$.3GDQV O¶H[HUFLFH
GHVHVSROLWLTXHV'RUpQDYDQWOHVGpSXWpVGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWJUkFHj
OHXUPDMRULWpDEVROXHRQWODSRVVLELOLWpGHIDLUHSDVVHUGHVORLVVDQVTXHOHVDXWUHVIRUPDWLRQV
SROLWLTXHVVRLHQWSUpVHQWHQWGDQVO¶KpPLF\FOH

7DQFUqGH-RVVHUDQRSFLWS
 ? ? ?

6XLWHjXQHDQQpHH[WUrPHPHQWGHQVHSROLWLTXHPHQWO¶DQQpHV¶DQQRQFHpJDOHPHQW
GpFLVLYHSRXU O¶$.3(QHIIHW DX PRLVGH PDUV GHFHWWHDQQpH OHSURFXUHXUGH OD &RXUGH
FDVVDWLRQWXUTXH$EGXUUDKPDQ<DOoÕQND\DVRXWHQXSDUOHVPLOLHX[NpPDOLVWHVGpSRVHDXSUqV
GH OD &RXU &RQVWLWXWLRQQHOOH XQH GHPDQGH GH GLVVROXWLRQ j VRQ HQFRQWUH &HOOHFL HVW
DFFRPSDJQpHG¶XQHUpFODPDWLRQG¶LQWHUGLFWLRQSRXUPHPEUHVGXSDUWLGRQW5HFHS7D\\LS
(UGR÷DQHW$EGXOODK*OG¶H[HUFHUGHV IRQFWLRQVSROLWLTXHVSRXUXQHGXUpHGHFLQTDQQpHV
/D GpPDUFKH SRUWH VXU GHV DFWHV MXJpV FRQWUDLUHV DX SULQFLSH GH ODwFLWp QRWDPPHQW OD ORL
DSSURXYpHSDUOHSDUOHPHQWHQIpYULHUHWDXWRULVDQWOHSRUWGXYRLOHGDQVOHVXQLYHUVLWpV&HWWH
UHTXrWHTXLHVWpWXGLpSDUOD&RXU&RQVWLWXWLRQQHOOHGXUDQWTXDWUHMRXUQpHVjODILQGXPRLVGH
MXLOOHWQ¶DERXWLWSDVDXUpVXOWDWHVFRPSWp$ORUVTXHVHSWYRWHVSRVLWLIVVXUOHVRQ]HPHPEUHV
GHOD&RXU&RQVWLWXWLRQQHOOHHXUHQWpWpQpFHVVDLUHVSRXUGLVVRXGUHO¶$.3VHXOVVL[SHUVRQQHV
YRWHQW HQ IDYHXU GH FHOOHFL &HSHQGDQW GL[ GHV RQ]H PHPEUHV GH FHWWH &RXU YRWHQW SRXU
O¶pWDEOLVVHPHQW GH VDQFWLRQV ILQDQFLqUHV YLVjYLV GH FHWWH IRUPDWLRQ HW UHFRQQDLVVHQW j OD
PrPHSpULRGHO¶H[LVWHQFHG¶DJLVVHPHQWVFRQWUHOHSULQFLSHGHODwFLWp
(Q UpXVVLVVDQW GH MXVWHVVH j VH PDLQWHQLU GDQV OH MHX SROLWLTXH OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWDLQVLTXH OHV IRUFHVFRQVHUYDWULFHVHQJpQpUDOUHQIRUFHQW OHXUVSRVLWLRQVGpMj
GRPLQDWULFHVHQ7XUTXLH
/RUV GHV pOHFWLRQV ORFDOHV GX PRLV GH PDUV  FHOXLFL GHPHXUH GH ORLQ OH SUHPLHU SDUWL
DYHF  GHV VXIIUDJHV H[SULPpV ? ? ? &HSHQGDQW SDU UDSSRUW DX[ SUpFpGHQWHV pOHFWLRQV
ORFDOHVGHFHWWHIRUPDWLRQSHUGXQSHXSOXVGHGHVYRWHVDYHFSUqVGHGHX[PLOOLRQV
GHYRL[HQPRLQV&HWWHEDLVVHSURILWHDX[GHX[SULQFLSDX[SDUWLVG¶RSSRVLWLRQ OH&+3HW OH
0+3 TXL YRLHQW OHXUV SRXUFHQWDJHV DXJPHQWHU G¶HQYLURQ  GHSXLV  DYHF
UHVSHFWLYHPHQWHW,OHVWDXVVLjQRWHUTXHO¶$.3VHUHWURXYHjODWrWHGH
SURYLQFHVFRQWUHOHVREWHQXHVHQ
/HVHSWHPEUHWUHQWHDQQpHVMRXUSRXUMRXUDSUqVOHFRXSG¶eWDWGHXQQRXYHDX
UHIHUHQGXPFRQVWLWXWLRQQHOHVWWHQXHQ7XUTXLH,OV¶DYqUHrWUHG¶XQHLPSRUWDQFHFDSLWDOHGDQV
O¶pTXLOLEUH GHV SRXYRLUV HQWUH OHV IRUFHV FRQVHUYDWULFHV HW NpPDOLVWHV $GRSWp j  GHV
VXIIUDJHVH[SULPpVFH UpIpUHQGXPSRUWH VXU O¶DPHQGHPHQWGHDUWLFOHV j O¶LQWpULHXUGH OD
&RQVWLWXWLRQWXUTXH

&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX<6.GpFLVLRQQ.DUDUPDL
 ? ? ?

/HVSULQFLSDX[FKDQJHPHQWVDSSRUWpVWLHQQHQWDORUVVXU OHVFRPSpWHQFHVGH O¶DUPpHHWGH OD
MXVWLFH $LQVL O¶DPHQGHPHQWGH O¶DUWLFOHTXL SRUWH VXU ODSURWHFWLRQGHV OHDGHUVGXFRXS
G¶eWDWGHOqYHFHWWHLPPXQLWpHWSHUPHWjODMXVWLFHGHOHVDPHQHUGHYDQWOHVWULEXQDX[
,OIDXWpJDOHPHQWQRWHUODUpGXFWLRQGHVSUpURJDWLYHVGHVFRXUVPLOLWDLUHV/DMXVWLFHUHSUpVHQWH
OHVHFRQGVHFWHXUPDMHXUERXOHYHUVpSDUFHUHIHUHQGXPFRQVWLWXWLRQQHO/¶RUJDQHFKDUJpGHOD
QRPLQDWLRQGH ODSURPRWLRQHWGH ODGLVFLSOLQHGHVPDJLVWUDWV OH+6<.&RQVHLO6XSpULHXU
GHV-XJHVHWGHV3URFXUHXUV±+kNLPOHUYH6DYFÕODU<NVHN.XUXOXYRLWVDVWUXFWXUHpYROXHU
HQSDVVDQWGHjPHPEUHV3UpFpGHPPHQWODQRPLQDWLRQGHVVHSWSHUVRQQHVFRPSRVDQWOH
+6<.V¶HVWIDLWHSDUGHVLQVWLWXWLRQVMXGLFLDLUHVWHOTXHOH&RQVHLOG¶eWDWWUDGLWLRQQHOOHPHQW
SURFKHVGXFRXUDQWNpPDOLVWH6XLWHDXUpIpUHQGXPGH OHVPHPEUHV VRQWFRPSRVpV
GX PLQLVWUH GH OD MXVWLFH HW GH VRQ VRXVVHFUpWDLUH GH TXDWUH SHUVRQQHV GpVLJQpHV SDU OH
3UpVLGHQWGH OD5pSXEOLTXHGHGL[pOXHVSDU O¶HQVHPEOHGHV MXJHVHWSURFXUHXUVGH7XUTXLH
DLQVL TXH GH VL[ FKRLVLHV SDU G¶DXWUHV LQVWLWXWLRQV MXGLFLDLUHV /¶LQIOXHQFH GH O¶H[pFXWLI
V¶H[SULPHDXVVLVXUODFRPSRVLWLRQ&RXU&RQVWLWXWLRQQHOOHTXLSDVVHGHjSHUVRQQHV
$ORUVTXHOHVSDUWLVG¶RSSRVLWLRQH[SULPHQWOHXUVGRXWHVHQYHUVFHVDPHQGHPHQWVFRQFHUQDQW
OD VpSDUDWLRQGHVSRXYRLUV O¶8QLRQ HXURSpHQQHDSSURXYHFHVFKDQJHPHQWVTXL YRQWGDQV OD
ERQQHGLUHFWLRQHQYXHGHO¶KDUPRQLVDWLRQGHVORLVWXUTXHVDYHFOHVSD\VHXURSpHQV
$ODILQGHO¶DQQpHODTXDVLWRWDOLWpGHODVWUXFWXUHpWDWLTXHWXWpODLUHWUDGLWLRQQHOOHPHQW
SURFKHGXFRXUDQWNpPDOLVWHDpWpGpPDQWHOpHRXFRQWUDLQWHjVHUHWLUHU/¶LQVWLWXWLRQPLOLWDLUH
YRLWDLQVLVRQLQIOXHQFHSROLWLTXHFRQVLGpUDEOHPHQWVHUpGXLUHWRXWFRPPHOHFRUSVMXGLFLDLUH
TXLGHYLHQWSOXVKpWpURJqQHHWPRLQVUHOLpDX[PLOLHX[ODwFV/HVIRUFHVFRQVHUYDWULFHVWXUTXHV
RQWDLQVLSXDFTXpULUXQHSXLVVDQFHLQFRQWRXUQDEOHQRWDPPHQWJUkFHjO¶DFWLRQGX3DUWLGHOD
-XVWLFHHWGX'pYHORSSHPHQW/¶$.3DpJDOHPHQWUpXVVLjIDLUHDFFHSWHUODSUpGRPLQDQFHGHV
pOHFWLRQV DWWULEXDQW OD VXSUpPDWLH DX[ JRXYHUQHPHQWV pOXV YLVjYLV G¶pOLWHV pWDWLTXHV QRQ
FKRLVLVGLUHFWHPHQWSDUOHSHXSOH ? ? ?
0pFDQLTXHPHQWOHGpYHORSSHPHQWGHVSUpURJDWLYHVDWWULEXpHVDX[IRUFHVFRQVHUYDWULFHVHQWUH
 HW  LPSOLTXH XQH EDLVVH PDUTXDQWH GHV FRPSpWHQFHV GHV PLOLHX[ ODwFV VXU OD YLH
SROLWLTXH WXUTXH /¶DFFHVVLRQ DX SRXYRLU G¶XQ 3UpVLGHQW GH OD 5pSXEOLTXH DX[ RULJLQHV
LVODPLTXHVODQHWWHGLPLQXWLRQGHO¶LQIOXHQFHGHO¶DUPpHVXUOHVDIIDLUHVLQWHUQHVHWODUpIRUPH
MXGLFLDLUHLPSOLTXHQWODSHUWHGHPpFDQLVPHVGHSUHVVLRQLPSRUWDQWVSDUOHFHUFOHNpPDOLVWH

 0HQGHUHV dÕQDU DQG dD\NDQ 6D\ÕQ ³5HSURGXFLQJ WKH 3DUDGLJP RI 'HPRFUDF\ LQ 7XUNH\ 3DURFKLDO
'HPRFUDWL]DWLRQ LQ WKH 'HFDGH RI -XVWLFH DQG 'HYHORSPHQW 3DUW\´ 7XUNLVK 6WXGLHV YRO  Q VHSWHPEUH
SS
 ? ? ?


/HUHWUDLWFRQWLQXGHVFHQWUHVGHSRXYRLUNpPDOLVWHV

0RLQV GH FLQT DQQpHV DSUqV OD IRUPDWLRQ G¶XQ JRXYHUQHPHQW FRQVWLWXp XQLTXHPHQW GH
PHPEUHVGHO¶$.3OHPRXYHPHQWNpPDOLVWHHVWGDQVO¶REOLJDWLRQGHFpGHUOD3UpVLGHQFHGHOD
5pSXEOLTXHjO¶XQGHVIRQGDWHXUVGHFHSDUWLFRQVHUYDWHXUjSDUWLUGHO¶pWp,OV¶DJLWG¶XQH
SHUWHG¶LQIOXHQFHPDMHXUHjO¶LQWpULHXUGXV\VWqPHSROLWLTXHWXUFSRXUOHVIRUFHVNpPDOLVWHV
'HSOXV OH IDLWTXHSRXU ODSUHPLqUH IRLVGDQV O¶KLVWRLUHGH OD5pSXEOLTXHGH7XUTXLHXQH
IRUPDWLRQ G¶RULJLQH LVODPLTXH VRLW j OD WrWH GX JRXYHUQHPHQW HW GH OD SUpVLGHQFH
VLPXOWDQpPHQW GpPRQWUH XQH DEVHQFH SOXV PDUTXDQWH GH FRQWUHSRXYRLUV LQIOXHQWV IDFH DX
3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
/H FRXUDQW NpPDOLVWH H[HUFH HQ  XQ SRLGV HQFRUH WUqV LPSRUWDQW VXU OHV LQVWLWXWLRQV
PLOLWDLUH MXGLFLDLUH HW EXUHDXFUDWLTXH &HSHQGDQW LO Q¶HQ GHPHXUH SDV PRLQV TXH FH
PRXYHPHQW VRLW UpHOOHPHQW GDQV XQ SURFHVVXV GHVFHQGDQW LPSRUWDQW HW UDSLGH GDQV VRQ
HPSULVHVXUOHVFRPSRVDQWHVQpYUDOJLTXHVGHOD5pSXEOLTXHWXUTXH
/¶pFKHFGHODSUHVVLRQGHVIRUFHVDUPpHVWXUTXHVjWUDYHUVOH©HPpPRUDQGXPªGXDYULO
VXUOHGpURXOHPHQWGHVpOHFWLRQVSUpVLGHQWLHOOHVFRQVWLWXHXQPDUTXHXUUpYpODWHXUGHOD
SHUWHG¶LQIOXHQFHFRQWLQXHGHVSDUWLVDQVGXNpPDOLVPHGXUDQWFHWWHSpULRGH
/DSULVHSURJUHVVLYHGXSRXYRLUSDU OHV IRUFHVFRQVHUYDWULFHVGpPRQWUHLQFRQWHVWDEOHPHQW OD
ILQG¶XQHqUHGRPLQDQWHSRXUOHFRXUDQW ODwFVXU OHVVWUXFWXUHVpWDWLTXHVGH OD5pSXEOLTXHGH
7XUTXLH
©3RXUODSUHPLqUHIRLVGHSXLVOHFRXSG¶eWDWGHHQHIIHW OH©V\VWqPHªWXUFHQWHQGX
FRPPHXQFKDPSGHSRXYRLUVFRPSUHQDQWOHJRXYHUQHPHQWHWOHVSDUWLVG¶RSSRVLWLRQO¶DUPpH
HW OD MXVWLFH DLQVL TXH FHUWDLQHV © VWUDWHV JULVHV ª FRPPH O¶LQWHOOLJHQWVLD NpPDOLVWH VHPEOH
FRQQDvWUHXQHSURIRQGHFULVHG¶KpJpPRQLHª ? ? ?



%R]DUVODQ+DPLW³/DTXHVWLRQNXUGHjO¶KHXUHGHO¶©RXYHUWXUHªG¶$QNDUD´3ROLWLTXHpWUDQJqUHYRO
SULQWHPSVS
 ? ? ?

'DQVOHVDQQpHVQRWDPPHQWDYHFOHFRXSG¶eWDWSRVWPRGHUQHGHTXLDDERXWLjOD
ILQ GH OD FRDOLWLRQ JRXYHUQHPHQWDOH PHQpH SDU OH SDUWL LVODPLVWH 5HIDK HW j O¶DUUHVWDWLRQ
G¶$EGXOODK gFDODQ HQ  XQH UpHOOH XQLWp FRQYDLQFDQWH HQWUH O¶HVWDEOLVKPHQW NpPDOLVWH
O¶DUPpHHWOH3UpVLGHQWGHOD5pSXEOLTXHOHXUDSHUPLVGHPHQHUjELHQOHXUVDFWLRQV
&HSHQGDQWFHWWH VLWXDWLRQSUpFpGHPPHQW IDYRUDEOH DXFDPS ODwFFRPPHQFHFRQFUqWHPHQWj
V¶DIIDLEOLU j SDUWLU GH  /D JUDYH FULVH SROLWLTXH pPHUJHDQW DXWRXU GHV pOHFWLRQV
SUpVLGHQWLHOOHVFHWWHPrPHDQQpHDLQVLTXHODGpFLVLRQHQSDUOD&RXUFRQVWLWXWLRQQHOOH
GHQHSDVLQWHUGLUHO¶$.3PDQLIHVWHQW O¶LPSXLVVDQFHGXFRXUDQWNpPDOLVWHGHIDLUHSUpYDORLU
VHVLQWpUrWVVXUOHVDIIDLUHVLQWHUQHVWXUTXHV ? ? ?
,OV¶DJLW LQFRQWHVWDEOHPHQWG¶XQLQVWDQWKLVWRULTXHGDQVOHUDSSRUWGHIRUFHVH[LVWDQWHQWUHOHV
FRQVHUYDWHXUVHWOHVNpPDOLVWHVHQ7XUTXLH$ORUVTXHOHFRXUDQWODwFDWRXMRXUVHXOH©GHUQLHU
PRWªVXUOHVIRUPDWLRQVG¶RULJLQHLVODPLTXHGHSXLVODIRQGDWLRQGHOD5pSXEOLTXHGH7XUTXLH
FHWWHFULVHDFODLUHPHQWGpPRQWUpODILQGHFHWWHSpULRGH
/D JHVWLRQ SDU OH FRXUDQW NpPDOLVWH GH OD FULVH SROLWLTXH GH  SHXW VUHPHQW rWUH
TXDOLILpH FRPPH D\DQW pWp FRQWUHSURGXFWLYH (Q HIIHW j OD VRUWLH GH FHWWH SKDVH OHV pOLWHV
ODwTXHVRQWLQH[RUDEOHPHQWYXOHXUVSRXYRLUVHWOHXUVLQIOXHQFHVEDLVVHU/DGLUHFWLRQSULVHSDU
OHVNpPDOLVWHVGDQVFHFRQIOLWSROLWLTXHD DORUVDERXWLj O¶DFFURLVVHPHQWGH ODSRSXODULWpGHV
IRUFHVFRQVHUYDWULFHVFRPPH O¶LQGLTXH OH UpVXOWDWGHVpOHFWLRQVJpQpUDOHVGH/D IRUWH
WHQVLRQHQYHUVVRQFDQGLGDWORUVGHVpOHFWLRQVSUpVLGHQWLHOOHVDLQVLTXHODWHQWDWLYHG¶LQWHUGLUH
OH SDUWL RQW pJDOHPHQW DPHQp O¶$.3 j GXUFLU OHXU SRVLWLRQ HQYHUV O¶RSSRVLWLRQ DILQ GH
SUpYHQLUFHW\SHGHPHQDFHVjO¶DYHQLU ? ? ?
/DSHUWHG¶LQIOXHQFHKpJpPRQLTXHGHO¶HVWDEOLVKPHQWNpPDOLVWHQHVHOLPLWHSDVDX[GRPDLQHV
SROLWLTXHHWPLOLWDLUH/HVHFWHXUGHSUHVVHpFULWHHWDXGLRYLVXHOQRWDPPHQWjWUDYHUVODOLEHUWp
GH ODSUHVVHFRQVWLWXHXQDXWUHpOpPHQW LPSRUWDQWGH O¶DIIDLEOLVVHPHQWGH OD VXSUpPDWLHGHV
PpGLDVSURFKHVGHVIRUFHVODwTXHV(QHIIHWODUHVWULFWLRQVXUODOLEHUWpG¶DFWLRQGHFHVPR\HQV
GH FRPPXQLFDWLRQ GpEXWH UpHOOHPHQW HQ  VXLWH DX FRQIOLW HQWUH OHV FRQVHUYDWHXUV HW OHV
NpPDOLVWHV

,ELGS
gQLú=L\D³6KDULQJ3RZHU7XUNH\¶V'HPRFUDWL]DWLRQ&KDOOHQJHLQWKH$JHRIWKH$.3+HJHPRQ\´,QVLJKW
7XUNH\YROQS

 ? ? ?

/D FRQIURQWDWLRQ HQWUH O¶$.3 HW OH FRQJORPpUDW PpGLDWLTXH 'R÷DQ UHIOqWH V\PEROLTXHPHQW
FHWWHG\QDPLTXH/HJURXSHDXGLRYLVXHO'R÷DQ O¶XQGHVOHDGHUVGDQVFHVHFWHXUHQ7XUTXLH
VHWURXYHGDQVOHYLVHXUGXJRXYHUQHPHQWWXUFGHSXLV$FHWWHGDWHOHJURXSH'R÷DQPHW
HQDYDQWGDQV VHV PpGLDVSOXVLHXUVDIIDLUHVGHFRUUXSWLRQ LPSOLTXDQW OHSDUWL DXSRXYRLU HW
SOXVSDUWLFXOLqUHPHQWOH3UHPLHUPLQLVWUHWXUF5HFHS7D\\LS(UGR÷DQ
(QHQUpSRQVHjODGLYXOJDWLRQGHFHVGRVVLHUVOHJRXYHUQHPHQWLPSRVHXQHSpQDOLWpGH
SOXVGHPLOOLRQVGHGROODUVHQIpYULHUGHFHWWHDQQpHDLQVLTX¶XQHDPHQGHGHSOXVGH
PLOOLDUGVGHGROODUVSRXUOHQRQSDLHPHQWGHWD[HVSDU ODFRPSDJQLHHQWUHHW(Q
UDLVRQGH OD QpFHVVLWpGHSDLHPHQWGHFHV VRPPHV LPSRUWDQWHV OHJURXSH'R÷DQV¶HVWDLQVL
UpVLJQpj YHQGUHHQSOXVLHXUVGH FHVFRPSRVDQWHVFOpV LQFOXDQW OHV MRXUQDX[9DWDQ HW
0LOOL\HWDLQVLTXHOHVFKDvQHVGHWpOpYLVLRQ6WDU79HW(XUR6WDU
/DILQGHODVHFRQGHOpJLVODWXUHGHO¶$.3DXSRXYRLUHVWpJDOHPHQWPDUTXpHSDUXQQHWUHFXO
GHV SUpURJDWLYHV GHV PLOLHX[ NpPDOLVWHV VXU O¶LQVWLWXWLRQ MXGLFLDLUH $YDQW OH UpIpUHQGXP
FRQVWLWXWLRQQHO GH  OH &RQVHLO 6XSpULHXU GHV -XJHV HW GHV 3URFXUHXUV +<6. WRXW
FRPPHOD&RXUFRQVWLWXWLRQQHOOHRQWpWpTXDVLH[FOXVLYHPHQWGRPLQpVSDUGHVMXJHVSURFKHV
GHV WHQGDQFHV ODwTXHV /HV DPHQGHPHQWV FRQVWLWXWLRQQHOV GH  HQ pODUJLVVDQW OD
UHSUpVHQWDWLYLWp GH OD VWUXFWXUH MXGLFLDLUH RQW DLQVL FRQVLGpUDEOHPHQW DIIDLEOL OH FRQWU{OH
WXWpODLUHGHVIRUFHVNpPDOLVWHVVXUOHJRXYHUQHPHQW ? ? ?
/HV FRQVHUYDWHXUV RQW pJDOHPHQW UpXVVL j IDLUH EDLVVHU OH SRLGV GHV FHUFOHV NpPDOLVWHV DX
QLYHDXpFRQRPLTXH&HSHQGDQWPrPHVLOD0h6,$'FRQWLQXHjDFFURvWUHVRQLQIOXHQFHVXU
OHPDUFKpWXUFHWHQGLUHFWLRQGHO¶pWUDQJHUOHVHQWUHSULVHVPHPEUHVGHOD7h6,$'UHVWHQWGH
ORLQOHVVRXUFHVPDMRULWDLUHVGDQVODSURGXFWLRQGHULFKHVVHHQ7XUTXLH
/¶LQIOXHQFHGpFURLVVDQWHGHVFHQWUHVGHSRXYRLUVSURFKHGXFRXUDQWNpPDOLVWHSULQFLSDOHPHQW
O¶DUPpH HW OD MXVWLFH SHUPHW DX JRXYHUQHPHQW WXUF HW j VHV SDUWLVDQV G¶LQFRUSRUHU
SURJUHVVLYHPHQW OD UHOLJLRQ DX VHLQ GH OD YLH SROLWLTXH GH OD 7XUTXLH /¶DIIDLEOLVVHPHQW GHV
PR\HQV GH SUHVVLRQ IDFH j GHV SROLWLTXHV SOXV FRQVHUYDWULFHV DERXWLW j OD SRVVLELOLWp GH
UHQIRUFHUOHSRLGVGHO¶LVODPVXUODVFqQHSXEOLTXH



 g]EXGXQ (UJXQ ³$.3 DW WKH &URVVURDGV (UGRJDQ¶V 0DMRULWDULDQ 'ULIW´ 6RXWK (XURSHDQ 6RFLHW\ DQG
3ROLWLFVYROQS

 ? ? ?


/¶DFFHQWXDWLRQGHVYDOHXUVGHO¶LVODPGDQVODYLHSROLWLTXH


/DOpJLWLPDWLRQGHVIRUFHVLVODPLTXHV

/D7XUTXLHHVWXQSD\VGRQW O¶pFUDVDQWHPDMRULWpGHODSRSXODWLRQH[SULPHGXUHVSHFWHQYHUV
OHV YDOHXUV WUDGLWLRQQHOOHV HQ PDWLqUH GH UHOLJLRQ 5pSXEOLTXH ODwTXH HOOH QH GHPHXUH SDV
PRLQV XQ eWDW R O¶LVODP RFFXSH XQH SODFH GH SUHPLHU RUGUH&HSHQGDQW O¶LQVFULSWLRQ GX
SULQFLSHGH ODwFLWpGDQV OD&RQVWLWXWLRQWXUTXHDSRXUFRQVpTXHQFH O¶LQWHUGLFWLRQG¶XWLOLVHU OD
UHOLJLRQjGHVILQVSROLWLTXHV
-XVTX¶j O¶DUULYpH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW DX SRXYRLU OHV LQVWLWXWLRQV
PLOLWDLUH HW MXGLFLDLUH SURFKHV GX FRXUDQW NpPDOLVWH RQW UHSRXVVp WRXWH WHQWDWLYH
G¶LVODPLVDWLRQGHODYLHSROLWLTXHWXUTXH/HFRXSG¶eWDWSRVWPRGHUQHGHIpYULHUFRQWUH
OH3DUWL5HIDKGHPHXUHO¶H[HPSOHGHODIRUFHGHSHUVXDVLRQGHO¶DUPpHHQFHTXLFRQFHUQHOD
GpIHQVHGXSULQFLSHGHODwFLWp
/HV SUHPLqUHV DQQpHV DX SRXYRLU GH O¶$.3 Q¶RQW SDV FKDQJp OD GRQQH GDQV FH GRPDLQH
3UXGHQWYLVjYLVGHFHWWHSRVVLEOHPHQDFHjVRQH[LVWHQFHOHJRXYHUQHPHQWWXUFDSULYLOpJLp
ODPLVHHQSODFHGHUpIRUPHVHQYXHG¶XQHpYHQWXHOOHDGKpVLRQWXUTXHjO¶8QLRQHXURSpHQQH
SOXW{W TXH V¶DWWHOHU VXU GHV DFWLRQV UHPHWWDQW SRWHQWLHOOHPHQW HQ FDXVH OD QRWLRQ GH ODwFLWp
SURSUHjOD7XUTXLH
/¶DFFHQWXDWLRQGXU{OHGHODUHOLJLRQGDQVODYLHSROLWLTXHWXUTXHDpWpUpHOOHPHQWREVHUYpHj
SDUWLUGXVHFRQG PDQGDWGXJRXYHUQHPHQW/DFULVHSROLWLTXHGHD IDYRULVpFHWWH
QRXYHOOHVLWXDWLRQSDUOHUHQIRUFHPHQWGHODOpJLWLPDWLRQGHVIRUFHVFRQVHUYDWULFHVjODYXHGH
OHXUVUpVXOWDWVpOHFWRUDX[HWGHODEDLVVHG¶LQIOXHQFHGXFRXUDQWNpPDOLVWH'HSOXVJUkFHjOD
FRQVROLGDWLRQ GH O¶DOOLDQFH VWUDWpJLTXH HQWUH OD IRUPDWLRQ GH 5HFHS 7D\\LS (UGR÷DQ HW OH
PRXYHPHQW GH )HWKXOODK *OHQ GXUDQW FHWWH SpULRGH OHV V\PEROHV FRQVHUYDWHXUV RQW SX VH
UHQIRUFHUjODIRLVGDQVODYLHSROLWLTXHHWODVRFLpWpWXUTXH

 ? ? ?

8QHQVHPEOHGHVXMHWVFRQWURYHUVpVSRUWDQWVXUO¶DVSHFWUHOLJLHX[WHOTXHOHSRUWGXYRLOHGDQV
OHVXQLYHUVLWpVDDLQVLSXrWUHPLVHQDYDQWSDUOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
'DQV OH V\VWqPHGpPRFUDWLTXH WXUF OD IRUPH OD SOXVFRXUDQWHGH OpJLWLPDWLRQSRXUXQSDUWL
SROLWLTXH SDVVH SDU VD UHFRQQDLVVDQFH j WUDYHUV OHV UpVXOWDWV TX¶LO REWLHQW DX[ pOHFWLRQV
TX¶HOOHVVHWLHQQHQWDX[VXIIUDJHVXQLYHUVHOVGLUHFWVRXLQGLUHFWV
$YHF OD VXFFHVVLRQ GHV YLFWRLUHV pOHFWRUDOHV HW OD GRPLQDWLRQ SURJUHVVLYH GHV IRUFHV
FRQVHUYDWULFHV VXU OHV GLIIpUHQWHV FRPSRVDQWHV pWDWLTXHV O¶$.3 D REWHQX XQH FHUWDLQH
OpJLWLPLWp G¶DFWLRQ (Q HIIHW DSUqV GHX[ pOHFWLRQV JpQpUDOHV ODUJHPHQW UHPSRUWpHV
O¶DERXWLVVHPHQWG¶XQHFULVHSUpVLGHQWLHOOHHQVD IDYHXU OD OHYpHG¶XQHPHQDFHG¶LQWHUGLFWLRQ
G¶H[HUFHU DLQVL TXH O¶REWHQWLRQ GH OD PDMRULWp GHV VXIIUDJHV j GHX[ UpIpUHQGXPV
FRQVWLWXWLRQQHOV OH3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWSHXW VHSHUPHWWUHG¶DIILFKHU VHV
SUpIpUHQFHV$ ODGLIIpUHQFHGHVRQSUHPLHUPDQGDWDXSRXYRLU OHJRXYHUQHPHQWWXUFDSOXV
GHPDUJHVGHPDQ°XYUHSRXUDJLUVHORQOHVFRQYLFWLRQVGXSDUWLJUkFHjFHVGLIIpUHQWVVXFFqV
6RQ DFFHVVLRQ DX SRXYRLU HQ QRYHPEUH  QH VH WURXYH SDV rWUH OH VLJQH G¶XQH VLWXDWLRQ
SURYLVRLUHRXVHXOHPHQWGjXQHVpULHGHFLUFRQVWDQFHV
/HV UpVXOWDWV GHV pOHFWLRQV JpQpUDOHV WHQXHV HQ MXLOOHW  RQW FRQILUPp YRLUH DFFUX VD
VXSUpPDWLHVXU ODVFqQHSROLWLTXHWXUTXH(QHIIHW O¶REWHQWLRQSDUFHWWHIRUPDWLRQGHSOXVGH
FLQTPLOOLRQVGHYRL[VXSSOpPHQWDLUHVSDUUDSSRUWDX[pOHFWLRQVGHPDUTXHODFRQILDQFH
HWODUHFRQQDLVVDQFHG¶XQHSRUWLRQGHSOXVHQSOXVLPSRUWDQWHGHO¶pOHFWRUDWWXUFHQYHUVFHWWH
IRUPDWLRQSROLWLTXH/¶DXJPHQWDWLRQGXWDX[GHSDUWLFLSDWLRQDXVFUXWLQTXLSDVVHGHHQ
jHQFRQVWLWXHpJDOHPHQWXQLQGLFDWHXUTXLUHQIRUFHVDOpJLWLPLWpDXSRXYRLU
HQ7XUTXLH
/¶XQHGHVUDLVRQVSULQFLSDOHVGHFHUHQIRUFHPHQWGHODOpJLWLPDWLRQGHVIRUFHVFRQVHUYDWULFHV
VH WURXYH rWUH OLpH DX[ ERQV LQGLFDWHXUV pFRQRPLTXHV REWHQXV SDU OH JRXYHUQHPHQW GDQV OD
SpULRGH/DYLFWRLUHGX3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWDX[pOHFWLRQVGH
MXLOOHW  VHPEOH DLQVL rWUH PRLQV GpSHQGDQWH GHV IDFWHXUV LGpRORJLTXHV RX UHOLJLHX[ TXH
SUpFpGHPPHQW /HV SHUIRUPDQFHV pFRQRPLTXHV FRQQXHV ORUV GH VD SUHPLqUH OpJLVODWXUH DX
SRXYRLURQWDLQVLpWpVDQVDXFXQGRXWHOHVpOpPHQWVOHVSOXVLQIOXHQWVGDQVODGpFLVLRQG¶XQH
JUDQGHSDUWLHGHO¶pOHFWRUDWWXUFHQ ? ? ?

.DOD\FÕR÷OX(UVLQ³-XVWLFHDQG'HYHORSPHQW3DUW\DWWKH+HOP5HVXUJHQFHRI,VODPRU5HVWLWXWLRQRIWKH
5LJKWRI&HQWHU3UHGRPLQDQW3DUW\"´7XUNLVK6WXGLHVYROQS
 ? ? ?

(Q HIIHW VXLWH j GHV DQQpHV  LQVWDEOHV SROLWLTXHPHQW HW pFRQRPLTXHPHQW TXL VH VRQW
FRQFOXHVSDU O¶XQHGHVSOXVJUDYHFULVHpFRQRPLTXHFRQQXHSDU OHSD\VGH j OH
JRXYHUQHPHQW D UpXVVL j IDLUH UHWURXYHU j OD 7XUTXLH XQH FURLVVDQFH pFRQRPLTXH pOHYpH HW
VXUWRXWjIDLUHFKXWHUOHWDX[G¶LQIODWLRQjXQVHXOFKLIIUHDXOLHXGHGHX[YRLUHWURLVGDQVOHV
GpFHQQLHVSUpFpGHQWHV
/¶pYROXWLRQGHODFDUWHpOHFWRUDOHHQWUHHWGDQVOHVUpJLRQVPDMRULWDLUHPHQWNXUGHV
VLWXpHV HQ $QDWROLH RULHQWDOH FRQVWLWXH XQ DXWUH FDV UpYpODWHXU GH OD KDXVVH GH OD
UHSUpVHQWDWLYLWpHQIDYHXUGHO¶$.3HQ7XUTXLHDXFRXUVGHFHWWHSpULRGH
/HIDLWTXHFHOXLFLREWLHQQHGHVYRWHVGHODSRSXODWLRQNXUGHORUVGHVpOHFWLRQVJpQpUDOHV
GHDORUVTXHVHXOHPHQWGHV.XUGHVRQWDFFRUGpOHXUVVXIIUDJHVDXSDUWLHQ
GpPRQWUH O¶DFFURLVVHPHQW GX UDVVHPEOHPHQW SRSXODLUH DXWRXU GHV SURSRVLWLRQV IDLWHV SDU OH
JRXYHUQHPHQW VXU OH GRVVLHU NXUGH 9RWDQW PDMRULWDLUHPHQW SRXU GHV SDUWLV SUR.XUGHV OD
PDMRULWpGHODSRSXODWLRQNXUGHHQ7XUTXLHDGpFLGpGHVRXWHQLUO¶$.3GXUDQWFHVFUXWLQDILQ
GHOXLGRQQHUXQHFKDQFHGDQVOHXUGpPDUFKHMXJpHSOXVWROpUDQWHHWRXYHUWHTXHSDUOHSDVVp
/H U{OH MRXp SDU O¶RUGUH VRXIL 1DNúLEHQGL OH JURXSH LVODPLTXH OH SOXV RUJDQLVp DX VHLQ GHV
UpJLRQV j PDMRULWp NXUGH D pJDOHPHQW SHUPLV G¶DFFURvWUH VRQ LQIOXHQFH j OD VXLWH GH VRQ
SUHPLHUPDQGDWDXSRXYRLU ? ? ?
*UkFH j FHWWH UpXVVLWH pOHFWRUDOH VD OpJLWLPLWp WHUULWRULDOH VH WURXYH UHQIRUFpH HQ VH
SRVLWLRQQDQWFRPPHOHSUHPLHUSDUWLGDQVGDYDQWDJHGHSURYLQFHVSDUUDSSRUWDX[pOHFWLRQVGH
 /HV DXWUHV IRUPDWLRQV SROLWLTXHV RQW DLQVL pWp PDMRULWDLUHV GDQV VHXOHPHQW WUHL]H
SURYLQFHVWXUTXHVFRQWUHYLQJWFLQTDXVFUXWLQSUpFpGDQW
0DOJUp O¶HQVHPEOH GH FHV VXFFqV HW OD JUDYH FULVH SROLWLTXH HQWDPpH SDU OH SURFHVVXV GH
O¶pOHFWLRQ GX 3UpVLGHQW GH OD 5pSXEOLTXH OHV IRUFHV FRQVHUYDWULFHV Q¶RQW FHSHQGDQW SDV
LPPpGLDWHPHQW VRXKDLWp j OD VXLWH GHV pOHFWLRQV GH MXLOOHW  PRQWUHU XQH YRORQWp
FDWpJRULTXHGH UXSWXUHGDQV OHXUGLDORJXHDYHF O¶RSSRVLWLRQ/H FKRL[GXQRXYHDXSUpVLGHQW
GXSDUOHPHQWHQDRWGpPRQWUHFHWWHGpWHUPLQDWLRQG¶RXYHUWXUHDXFRQVHQVXV
(QHIIHW.|NVDO7RSWDQTXLUHPSODFH%OHQW$UÕQojFHSRVWHQ¶HVWSDVLVVXG¶XQHIRUPDWLRQ
LVODPLVWH j O¶LQYHUVH GH FH GHUQLHU /H QRXYHDX SUpVLGHQW GX SDUOHPHQW HQ IRQFWLRQ G¶DRW
jDRWYLHQWHQHIIHWG¶XQHIRUPDWLRQFODVVLTXHGHFHQWUHGURLW

5DEDVD$QJHODQG)6WHSKDQ/DUDEHHRSFLWS
 ? ? ?

&HFKRL[PDUTXHODYRORQWpGXSDUWLDXSRXYRLUG¶DSDLVHU OHVFUDLQWHVGHVPLOLHX[NpPDOLVWHV
VXU XQ pYHQWXHO DJHQGD VHFUHW GH O¶$.3 SRUWDQW VXU XQH LVODPLVDWLRQ GH OD 7XUTXLH /H
UHPSODFHPHQWHQDRWGH.|NVDO7RSWDQSDU0HKPHW$OL ùDKLQ LVVXTXDQWj OXLG¶XQ
DQFLHQSDUWLLVODPLVWHPRQWUHFHSHQGDQWODUXSWXUHGXFRXUDQWFRQVHUYDWHXUDXSRXYRLUGDQVOD
SRVVLELOLWpG¶XQHFHUWDLQHFRQFLOLDWLRQDYHFOHFRXUDQWNpPDOLVWH ? ? ?
/¶LQLWLDWLRQSDUOHFRXUDQWNpPDOLVWHHQG¶XQSURMHWG¶LQWHUGLFWLRQGX3DUWLGHOD-XVWLFH
HW GX 'pYHORSSHPHQW DLQVL TXH OH SURORJXH GH O¶DIIDLUH (UJHQHNRQ RQW VDQV DXFXQ GRXWH
FRQWULEXpjO¶DEDQGRQGHODSROLWLTXHFRQVHQVXHOOHGXJRXYHUQHPHQWWXUFHQYHUVODSULQFLSDOH
IRUFH G¶RSSRVLWLRQ GDQV OH SD\V /¶$.3 VH WURXYH ©REOLJpª JUkFH DX UHQIRUFHPHQW GH VD
OpJLWLPLWpHWSRXUELHQGpPRQWUHUVRQSRXYRLUG¶DFWLRQYLVjYLVGHVHVSDUWLVDQVjDSSOLTXHU
XQ SURJUDPPH V¶DSSURFKDQW SOXV GHV YLVLRQV GX SDUWL DX QLYHDX VRFLpWDO 8QH FDVVXUH HVW
LQGLVFXWDEOHPHQW YLVLEOH GDQV O¶pYROXWLRQ GH OD GpPDUFKH GX JRXYHUQHPHQW WXUF HQWUH OHV
SpULRGHVSUpFpGDQWHWVXLYDQWODFULVHSROLWLTXHGH
/D OpJLWLPLWpGXJRXYHUQHPHQWFRQVHUYDWHXUHQFRPSOpPHQWGHV UpVXOWDWVYHQDQWGHVXUQHV
V¶H[SULPHSDUOHVRXWLHQTX¶LOUHoRLWVXLWHIDFHjO¶LQWHUYHQWLRQGHO¶DUPpHGDQVODYLHSROLWLTXH
WXUTXHjWUDYHUVODSXEOLFDWLRQGHVRQPpPRUDQGXP$O¶LQYHUVHGXFRXSG¶eWDWSRVWPRGHUQH
GHIpYULHUIDFHDX3DUWL5HIDKGL[DQQpHVSOXVWDUGO¶LQJpUHQFHPLOLWDLUHGDQVOHVDIIDLUHV
SROLWLTXHVQ¶DSDVpWpUDOOLpHPDVVLYHPHQWSDUOHVPpGLDVHWOHVLQWHOOHFWXHOVOLEpUDX[ ? ? ?
$ODIDYHXUGHO¶DFFURLVVHPHQWUpHOGHVD©OpJLWLPLWpªVXLWHjODFULVHSROLWLTXHGH
O¶$.3 SHXW GpVRUPDLV SOXV IDFLOHPHQW DSSOLTXHU GHV SROLWLTXHV TXL FDUDFWpULVHQW PLHX[ VHV
FRQYLFWLRQV HQ PDWLqUH UHOLJLHXVH 'H SOXV OD OpJLWLPDWLRQ GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW V¶HVW DFFUXH GDQV OD VRFLpWp SHQGDQW OHV DQQpHV  JUkFH j
O¶DIILUPDWLRQ GHV ERQQHV UHODWLRQV DYHF OD WUqV LQIOXHQWH FRQIUpULH JOHQLVWH &HOOHFL D DLQVL
FRQWULEXpjODFRQVROLGDWLRQDXSRXYRLUGXSDUWLLVODPRFRQVHUYDWHXU





6|]HQ$KPHW³$3DUDGLGJP6KLIWLQ7XUNLVK)RUHLJQ3ROLF\7UDQVLWLRQDQG&KDOOHQJHV´LQ<HúLODGD%LURO
DQG%DUU\5XELQGLUV,VODPL]DWLRQRI7XUNH\XQGHUWKH$.3UXOH/RQGUHV5RXWOHGJHS
7H]FU*QHú0XUDWRSFLWS
 ? ? ?


/¶LPSRUWDQFHGHODVWDELOLVDWLRQGHO¶DOOLDQFH$.3*OHQ

(QWUHHW O¶DOOLDQFHVWUDWpJLTXHHQWUH OD IRUPDWLRQDXSRXYRLUHW OHPRXYHPHQWGH
)HWKXOODK *OHQ VH FRQILUPH $LQVL GH QRPEUHX[ SDUWLVDQV GH FHWWH FRQIUpULH DFFqGHQW DX
VWDWXWGHGpSXWpVGHO¶$.3ORUVGHVpOHFWLRQVJpQpUDOHVGH
/HVRXWLHQGHVSDUWLVDQVJOHQLVWHVDX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWORUVGHODJUDYH
FULVHSROLWLTXHGHHWGHODPHQDFHGHGLVVROXWLRQFRQQXHSDUFHWWHIRUPDWLRQHQD
LQFRQWHVWDEOHPHQW HX XQH LQIOXHQFH SULPRUGLDOH GDQV OD FRQVROLGDWLRQ DX SRXYRLU GX
JRXYHUQHPHQWLVODPRFRQVHUYDWHXU
/H UHQIRUFHPHQW GH FHWWH DOOLDQFH HQWUH OD ILQ GH OD SUHPLqUH OpJLVODWXUH HW OH GpEXW GH OD
VHFRQGH Q¶HVWSDVDQRGLQGDQV OHFKDQJHPHQWG¶DWWLWXGHGXJRXYHUQHPHQWHQYHUV OHV VXMHWV
DERUGpVSDUFHGHUQLHU(QHIIHW ODFRQIUpULHGH)HWKXOODK*OHQTXLDpWpGpVLJQpHQ
FRPPHpWDQWO¶LQWHOOHFWXHOOHSOXVLQIOXHQWDXPRQGHSDUOHPDJD]LQH)RUHLJQ3ROLF\HVWWUqV
DFWLYHDXVHLQGHODVRFLpWpWXUTXH
/HPRXYHPHQW*OHQDDLQVLHXXQ LPSDFWPDMHXUGDQV ODGpILQLWLRQGHVDFWLRQVHQWUHSULVHV
SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU (Q HIIHW OD FRQIUpULH JOHQLVWH HVW WUqV LQIOXHQWH
DXSUqV GH OD EDVH pOHFWRUDOH GH O¶$.3 FRQVWLWXpH SDU OD QRXYHOOH pOLWH DQDWROLHQQH /H
UHQIRUFHPHQWGHODFRRSpUDWLRQHQWUHOHVGHX[JURXSHVGXUDQWOHVDQQpHVVHWURXYH
GRQF HQ DGpTXDWLRQ DYHF FHWWH FODVVH PR\HQQH FRQVHUYDWULFH TXL VRXKDLWH H[SULPHU OHXU IRL
UHOLJLHXVHGDQVOHUHVSHFWGXSOXUDOLVPHODwFGpPRFUDWLTXHTX¶RIIUHOD5pSXEOLTXHGH7XUTXLH
/DERQQHHQWHQWHHQWUHOHPRXYHPHQWGH)HWKXOODK*OHQHWOHSDUWLGH5HFHS7D\\LS(UGRJDQ
GHYLHQW DORUV HQ TXHOTXH VRUWH OD JDUDQWLH G¶LQVFULUH O¶LVODPLVPH WXUF GDQV XQH ORJLTXH GH
FRKDELWDWLRQHWQRQG¶DIIURQWHPHQWDYHFOHFRXUDQWNpPDOLVWH




.|PHoR÷OX8÷XU³,VODPLVP3RVW,VODPLVPDQG&LYLO,VODP³&XUUHQW7UHQGVLQ,VODPLVW,GHRORJ\YRO
PDUVS

 ? ? ?

(QPDWLqUHGHSROLWLTXHH[WpULHXUH ODFRQVROLGDWLRQGHODFRRSpUDWLRQGXJRXYHUQHPHQWDYHF
OH PRXYHPHQW *OHQ UHSUpVHQWH pJDOHPHQW XQ DWRXW LQFRQWHVWDEOH SRXU OH SDUWL DX SRXYRLU
(IIHFWLYHPHQWODFRQIUpULHJOHQLVWHVHWURXYHjODWrWHG¶XQODUJHUpVHDXFXOWXUHOOLQJXLVWLTXH
HW pGXFDWLRQQHO j WUDYHUV OD SODQqWH /¶DFFURLVVHPHQW GH FHWWH FROODERUDWLRQ HQWUH OHV GHX[
JURXSHV GXUDQW OH VHFRQG PDQGDW JRXYHUQHPHQWDO D XQH LQIOXHQFH LPSRUWDQWH VXU OH
GpYHORSSHPHQW GHV UHODWLRQV GH OD 7XUTXLH DYHF GH QRPEUHX[ SD\V &HOD Q¶HVW DLQVL SDV
pWRQQDQWGHFRQVWDWHUTXHOHVDQQpHVRQWFRQVWLWXpXQHSpULRGHG¶H[FHOOHQFHGXVRIW
SRZHUWXUFQRWDPPHQWjWUDYHUVVHVU{OHVGHPpGLDWHXUVUpJLRQDX[
3DUODSURPRWLRQGHODUHOLJLRQHWGHO¶pGXFDWLRQjWUDYHUVVHVFHQWDLQHVG¶pFROHVGDQVSD\V
GDQVOHPRQGH OHPRXYHPHQWGH)HWKXOODK*OHQFRQWULEXHODUJHPHQWjODSROLWLTXHGHVRIW
SRZHU VRXKDLWpSDU OHJRXYHUQHPHQW LVODPRFRQVHUYDWHXU6RQ LQIOXHQFH LQWHUQDWLRQDOH V¶HVW
DLQVLFRQVLGpUDEOHPHQWDFFUXHDXFRXUVGHVDQQpHV/DFRQIUpULHJOHQLVWHDSSRUWHDORUV
jWUDYHUVFHUpVHDXXQHDSSURFKH©PRGpUpHªGHO¶LVODPGDQVODTXHOOHODVFLHQFHODUDLVRQOD
WROpUDQFHHW ODGpPRFUDWLVDWLRQFRKDELWHQWDYHFODIRL&HWWHDSSURFKHHVWDLQVLWUqVDSSUpFLpH
SDU GH QRPEUHX[ KRPPHV G¶DIIDLUHV WXUFV TXL YRLHQW HQ FHOOHFL XQH PDQLqUH SUDJPDWLTXH
G¶pWHQGUH OHXUVFRQQH[LRQVpFRQRPLTXHVHWFRPPHUFLDOHV/DSHUVLVWDQFHGH O¶DOOLDQFHHQWUH
FHPRXYHPHQWHW OH3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWGXUDQW OHVHFRQGPDQGDWGHFH
GHUQLHU D DORUV SHUPLV GH FRQQHFWHU OHV YLVLRQV GH O¶LVODP WXUF DYHF OH UHVWH GX PRQGH j
WUDYHUVODFUpDWLRQRXODFRQVROLGDWLRQG¶XQYDVWHUpVHDXDGPLQLVWUDWLYHpFRQRPLTXHVRFLDOHW
pGXFDWLRQQHO ? ? ?
/DSpULRGHFRXYUDQWOHVDQQpHVSHXWDLQVLrWUHFRQVLGpUpHFRPPHO¶©kJHG¶RUªGHV
UHODWLRQVTX¶HQWUHWLHQQHQWOHPRXYHPHQWGH)HWKXOODK*OHQHWODIRUPDWLRQGH5HFHS7D\\LS
(UGR÷DQ (IIHFWLYHPHQW GXUDQW FHWWH SKDVH OD FRRSpUDWLRQ GH FHV GHX[ JURXSHV VH WURXYH
TXDVLPHQWLQFRQWHVWDEOHTXHFHODVRLWVXUODVFqQHLQWpULHXUHHWGDQVOHVGRPDLQHVH[WpULHXUV
$FHPRPHQWSUpFLVDXFXQVLJQHUpHOHWLQTXLpWDQWQHSUpVDJHTXHFHWWHFROODERUDWLRQDORUVVL
IUXFWXHXVH SXLVVH UDSLGHPHQW VH IUDJLOLVHU HW rWUH DPHQpH SURJUHVVLYHPHQW YHUV XQH UXSWXUH
WRWDOH



&HUDPL&DUROD³5HWKLQNLQJ7XUNH\¶V6RIW3RZHULQWKH$UDE:RUOG,VODP6HFXODULVPDQG'HPRFUDF\´
-RXUQDORI/HYDQWLQH6WXGLHVYROQKLYHUSS
 ? ? ?

&HSHQGDQWF¶HVWGDQVFHFRQWH[WHTXHO¶DQQpHYDLQFRQWHVWDEOHPHQWPDUTXHUjODIRLVOD
ILQG¶XQHSKDVHFKDUQLqUHGDQV OHV UHODWLRQVHQWUHWHQXHVSDU OHVGHX[ IRUPDWLRQVHW OHGpEXW
G¶XQHQRXYHOOHSOXVWXPXOWXHXVH
(QHIIHWOHVSUHPLHUVVLJQHVGHGLYHUJHQFHVHQWUHFHOOHVFLDSSDUDLVVHQWVXLWHjO¶HQYRLSDUXQH
RUJDQLVDWLRQSURFKHGHO¶$.3jODILQPDLG¶XQHIORWWLOOHSRXUGpEORTXHUOHEORFXVGHOD
EDQGHGH*D]D)HWKXOODK*OHQFULWLTXHDORUVYLYHPHQWFHWWHGpFLVLRQTXLSRUWHDWWHLQWHjOD
VRXYHUDLQHWpG¶,VUDsO3RXUDXWDQWO¶DOOLDQFHDYHFODFRQIUpULHJOHQLVWHGHPHXUHjFHPRPHQW
LQWDFW3UHXYHGHODSHUVLVWDQFHGHFHWWHFROODERUDWLRQ)HWKXOODK*OHQDSSHOOHVHVSDUWLVDQV
OH HU DRW  j DSSURXYHU OH UpIpUHQGXP FRQVWLWXWLRQQHO GX  VHSWHPEUH TXL VHUD
DFTXLHVFp SDU  GHV YRWHV H[SULPpV &HW DSSHO FRQVWLWXH DORUV OH SOXV LPSRUWDQW DFWH GH
VXSSRUW DSSRUWp SDU )HWKXOODK *OHQ j O¶$.3 VXU XQH TXHVWLRQ SROLWLTXH SDUWLFXOLqUH
3DUDGR[DOHPHQW FHOD FRQVWLWXH pJDOHPHQW OH GHUQLHU YpULWDEOH PRPHQW GH FRRSpUDWLRQ HQWUH
OHVGHX[PRXYHPHQWV ? ? ?
/H GHX[LqPH PDQGDW GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU D GRQF FRQVWLWXp XQH SpULRGH
PDUTXDQW O¶DSRJpHGDQV ODFROODERUDWLRQGX3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWDYHF OH
PRXYHPHQW *OHQ &HOD D YLYHPHQW FRQWULEXp j O¶DFFURLVVHPHQW GH O¶HPSULVH GH 5HFHS
7D\\LS (UGR÷DQ HW GH VD IRUPDWLRQ GDQV OD YLH SROLWLTXH HW OD VRFLpWp 6DQV FHW DSSXL
LQFRQWHVWDEOH OHVSROLWLTXHVHQWUHSULVHVSDU OHSDUWLDXSRXYRLUDXUDLHQWVDQVDXFXQGRXWHHX
SOXVGHGLIILFXOWpVjrWUHPLVHVHQDSSOLFDWLRQ
$LQVL OD FRQVROLGDWLRQ GH O¶DOOLDQFH VWUDWpJLTXH HQWUH O¶$.3 HW OH PRXYHPHQW GH )HWKXOODK
*OHQ D GHV FRQVpTXHQFHV HVVHQWLHOOHV SRXU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU GDQV VD
JHVWLRQ GHV VXMHWV SRUWDQW VXU OH IDLW UHOLJLHX[ $LQVL JUkFH j FHWWH FRRSpUDWLRQ HW j
O¶DFFURLVVHPHQWGHVRQLPSODQWDWLRQGDQVODYLHSROLWLTXHFHOXLFLDGDYDQWDJHOHVFDSDFLWpVGH
PHWWUHHQDYDQWVHVUHYHQGLFDWLRQVLVODPLTXHVGXUDQWVRQVHFRQGPDQGDW'HVVXMHWVVRXYHQW
QpJOLJpVOHVDQQpHVSUpFpGHQWHVWHOVTXHOHSRUWGXYRLOHGDQVOHVXQLYHUVLWpVHWXQHPHLOOHXUH
UHFRQQDLVVDQFHGHVpFROHV,PDP+DWLSVHWURXYHQWDLQVLrWUHjQRXYHDXGDQVOHVSULRULWpVGX
JRXYHUQHPHQWWXUF



 6HXIHUW *QWHU ,V WKH )HWKXOODK *OHQ 0RYHPHQW 2YHUVWUHWFKLQJ ,WVHOI" %HUOLQ *HUPDQ ,QVWLWXWH IRU
,QWHUQDWLRQDODQG6HFXULW\$IIDLUVSS
 ? ? ?


/DPLVHHQDYDQWPDUTXpHGHVUHYHQGLFDWLRQVLVODPLTXHV

$SDUWLUGHXQHQRXYHOOHSpULRGHFRPPHQFHHQ7XUTXLHHQJpQpUDOHWGDQVODSROLWLTXH
PHQpHSDU OHSDUWLDXSRXYRLUHQSDUWLFXOLHU/DJUDYHFULVHSROLWLTXHFRQQXHSDU OD7XUTXLH
HQWUHHWDGHVFRQVpTXHQFHV PDMHXUHV VXU ODGpWHUPLQDWLRQGHVDVSHFWV VRFLpWDX[
GRQWOHJRXYHUQHPHQWWXUFVRXKDLWHSULRULVHUGDQVO¶H[HUFLFHGHVRQSRXYRLU
/RUVGHVRQSUHPLHUPDQGDWDXSRXYRLUOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWV¶HVWWUqV
SHXH[SULPpVXU OHVTXHVWLRQVUHOLJLHXVHVHWVXU ODSODFHGH OD ODwFLWpGDQV OD VRFLpWp6XLWHj
VHVVXFFqVpOHFWRUDX[jO¶pWpOHJRXYHUQHPHQWGpFLGHDORUVGHPHWWUHFODLUHPHQWHQDYDQW
GHV VXMHWV SRUWDQW VXU OD UHOLJLRQ MXJpV FRQWURYHUVpV SDU OH FRXUDQW ODwF WXUF /D YRORQWp
JRXYHUQHPHQWDOHGHVXSSULPHU O
LQWHUGLFWLRQGXYRLOHj O¶XQLYHUVLWp UHSUpVHQWH OH V\PEROH OH
SOXVPDUTXDQWGHFHFKDQJHPHQWG¶DWWLWXGHGHVIRUFHVFRQVHUYDWULFHVDXSRXYRLU ? ? ?
/H UHQIRUFHPHQW GH OD FRQILDQFH pSURXYp SDU OHV IRUFHV FRQVHUYDWULFHV JUkFH DX[ OHXUV
YLFWRLUHV pOHFWRUDOHV FRXSOp j OD PpILDQFH DFFUXH GX FRXUDQW NpPDOLVWH j OHXU pJDUG
FRQVWLWXHQW OHV GHX[ SULQFLSDOHV UDLVRQV GH OD UpDSSDULWLRQ GH VXMHWV VRFLpWDX[ j FDUDFWqUH
UHOLJLHX[VRXYHQWFRQVLGpUpVFRPPHpWDQWIDFWHXUVGHFRQWURYHUVHVHQ7XUTXLH
©6XLWHDX[pOHFWLRQVGH OH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWYRXODQWVDWLVIDLUH
VRQpOHFWRUDWjODVXLWHGHVRQVHFRQGVXFFqVpOHFWRUDOV¶HVWFRQFHQWUpVXUXQHGHVTXHVWLRQV
OHV SOXV GpOLFDWHV GX GpEDW SROLWLTXH LQWpULHXU OD TXHVWLRQ GX SRUW GX YRLOH 7XUEDQ
UHSRXVVDQWDXVHFRQGSODQOHVUpIRUPHVLQGLVSHQVDEOHVjO¶LQWpJUDWLRQHXURSpHQQHª ? ? ?
(QHIIHWODGLVFXVVLRQVXUOHVUpIRUPHVjPHWWUHHQSODFHHQYXHGHO¶DGKpVLRQGHOD7XUTXLHj
O¶8QLRQHXURSpHQQHQHIDLWSOXVSDUWLHGHVSULRULWpVGHO¶$.3jSDUWLUGH



 +DOH :LOOLDP ,VODPLVP 'HPRFUDF\ DQG 3OXUDOLVP LQ 7XUNH\ 7KH FDVH RI WKH $.3 /RQGUHV 5RXWOHGJH
S
1RKUD)RXDGDQG$VOL(FH2YDOD7XUTXLH"(WXGHGHVPXWDWLRQVSROLWLTXHVUpFHQWHV3DULV
/HVSRLQWVVXUOHVLSS
 ? ? ?

/RUVTXH FHWWH IRUPDWLRQ UpXVVLW j VH PDLQWHQLU DX SRXYRLU HQ DFFURLVVDQW VHQVLEOHPHQW VRQ
VFRUH DX VFUXWLQ GH MXLOOHW  OH VXMHW GH FHV UpIRUPHV GRPLQDQW SRXUWDQW ODUJHPHQW
O¶DJHQGDSROLWLTXHGXJRXYHUQHPHQWHQWUHHWVHUHWURXYHGHSOXVHQSOXVUHOpJXp
GHUULqUHGHVGLVFXVVLRQVWHOOHVTXHODTXHVWLRQGXSRUWGXYRLOH
1¶D\DQWSDVjOXLVHXO OHVRXWLHQPLQLPXPGHVGHX[WLHUVGHSDUOHPHQWDLUHVQpFHVVDLUHVSRXU
VXSSULPHU O¶LQWHUGLFWLRQ GX SRUW GX YRLOH j O¶XQLYHUVLWp O¶$.3 D G FRPSWHU VXU OD
FRQWULEXWLRQGHVGpSXWpVGXSDUWLQDWLRQDOLVWH0+3jFHWpJDUG
(Q IpYULHU OHSDUOHPHQWWXUFYRWHDLQVLHQ IDYHXUGH O¶DPHQGHPHQWFRQVWLWXWLRQQHOGHV
DUWLFOHVHWSRUWDQW UHVSHFWLYHPHQW VXU O¶pJDOLWpGH WRXVGHYDQW OD ORLGDQV OHV VHUYLFHV
SXEOLFVHWOHGURLWjO¶pGXFDWLRQVDQVUHVWULFWLRQV&HSHQGDQWOD&RXUFRQVWLWXWLRQQHOOHGpFLGH
GHUHMHWHUFHVDPHQGHPHQWVFRQVWLWXWLRQQHOVDXWLWUHGHQRQUHVSHFWGXSULQFLSHGHODwFLWp
(Q FRPSOpPHQW j OD TXHVWLRQ GX SRUW GX YRLOH GHX[ DXWUHV LPSRUWDQWHV FRPSRVDQWHV GH OD
QRXYHOOH SROLWLTXH JRXYHUQHPHQWDOH OLpH j O¶DVSHFW UHOLJLHX[ HQ WHUPHV GH VFLHQFH HW
G¶pGXFDWLRQFRQVWLWXHQW OHVpFROHV,PDP+DWLSHW OHVXSSRUWDXPRXYHPHQW*OHQ(Q
O¶$.3 UpXVVLW j IDLUH UHFRQQDvWUH OD SRVVLELOLWp SRXU OHV pOqYHV GLSO{PpV GHV pFROHV ,PDP
+DWLSVG¶LQWpJUHUQ¶LPSRUWHTXHOGpSDUWHPHQWXQLYHUVLWDLUHVHORQ OHXUVUpVXOWDWVDX[H[DPHQV
G¶HQWUpH -XVTX¶HQ  FHV GHUQLHUV QH SRXYDLHQW DORUV TXH V¶LQVFULUH GDQV OHV IDFXOWpV GH
WKpRORJLH /H WURLVLqPH pOpPHQW PDUTXDQW GH FHWWH QRXYHOOH SROLWLTXH OLDQW UHOLJLRQ HW
pGXFDWLRQUHSUpVHQWHOHVRXWLHQGXJRXYHUQHPHQWWXUFDXPRXYHPHQWGH)HWKXOODK*OHQ&H
GHUQLHU FRQFRXUV j DFFURvWUH OD YLVLELOLWp GH OD UHOLJLRQ GDQV OD VRFLpWp HW j SURPRXYRLU XQH
pGXFDWLRQ SRUWDQW FRQMRLQWHPHQW VXU OH UHVSHFW GHV YDOHXUV UHOLJLHXVHV HW O¶pWXGH GHV
VFLHQFHV ? ? ?
$\DQW DEDQGRQQp OHV SRXUVXLWHV SROLFLqUHV HW MXGLFLDLUHV pPLVHV YLVjYLV GHV FRQIUpULHV OH
JRXYHUQHPHQWWXUFSHXWFRPSWHUjSDUWLUGHVXUXQODUJHVRXWLHQGHFHVGHUQLqUHVGDQV
ODSURPRWLRQGHPHVXUHVOLpHVjODUHOLJLRQHWMXJpVFRQWURYHUVpHVSDUOHFRXUDQWODwF



 %DKDWWLQ $NúLW DQG (OLI (NLQ $NúLW ³6KLIWLQJ &RQFHSWLRQV RI 6FLHQFH 5HOLJLRQ 6RFLHW\ DQG 6WDWH LQ
7XUNH\´0LGGOH(DVW&ULWLTXHYROQS
 ? ? ?

/¶pGXFDWLRQ FRQVWLWXH DLQVL XQ GRPDLQH VHQVLEOH SRXU O¶$.3 GDQV O¶HQGRFWULQHPHQW GHV
PDVVHVjVRQSURJUDPPH/DGHX[LqPHOpJLVODWXUHGXJRXYHUQHPHQWFRQVHUYDWHXUDSHUPLVDX
SDUWLGHPLHX[PHWWUHHQDYDQWVHVFRQYLFWLRQVHQWHUPHVpGXFDWLRQQHOOHV2XWUHVDWHQWDWLYH
G¶DXWRULVHU OH SRUW GX YRLOH j O¶XQLYHUVLWp HW VD UpXVVLWH GH SRSXODULVHU j QRXYHDX OHV pFROHV
,PDP+DWLSVOHSDUWLDXSRXYRLUSDUYLHQWjDMRXWHUGHVFRXUVRSWLRQQHOVVXUODUHOLJLRQGDQVOH
QLYHDXVHFRQGDLUHHWjPRGLILHUOHVFRQWHQXVGHVPDQXHOVVFRODLUHVVXUODFXOWXUHUHOLJLHXVHHW
ODPRUDOLWpHQHW ? ? ?
/D IDPLOOH UHSUpVHQWH pJDOHPHQW O¶XQH GHV QRWLRQV VXMHW j FRQWURYHUVH HW SULYLOpJLpH SDU OH
JRXYHUQHPHQWWXUFGHSXLVOHXUDUULYpHDXSRXYRLUSDUWLFXOLqUHPHQWDSUqVODQRXYHOOHYLFWRLUH
GH O¶$.3HQ$YHF OHGRPDLQHGH O¶pGXFDWLRQ O¶pOpPHQW IDPLOLDO UHSUpVHQWHXQDVSHFW
HVVHQWLHO SRXU OD WUDQVPLVVLRQ GHV YDOHXUV GDQV OD VRFLpWp (Q PHWWDQW HQ DYDQW OHXU SURSUH
FRQFHSWLRQGH OD IDPLOOH OHV IRUFHVFRQVHUYDWULFHVFKHUFKHQWj LQIOXHQFHU OHV PHPEUHVGH OD
SRSXODWLRQWXUTXHTXLQ¶RQWSDVG¶RSLQLRQSDUWLFXOLqUHVXUOHVXMHW
/DYLVLRQGHFHWWHIRUPDWLRQHWGHVFRQVHUYDWHXUVHQJpQpUDOVXU ODIDPLOOH LGpDOHGLIIqUHGH
FHOOH GHV NpPDOLVWHV (OOH FRQVWLWXH DX PrPH WLWUH TXH OH IDFWHXU UHOLJLHX[ XQ RXWLO
LQFRQWRXUQDEOH GH O¶LGpRORJLH FRQVHUYDWULFH /H SUHPLHU PLQLVWUH 5HFHS 7D\\LS (UGR÷DQ
FULWLTXHDLQVL ODYLVLRQPRGHUQHGHVpOLWHVODwTXHVVXUODIDPLOOHTXLQpJOLJHUDLWVHORQOXL OHXU
GHYRLU LQWHUJpQpUDWLRQQHO 3RXU V¶RSSRVHU j FHWWH FRQFHSWLRQ IDPLOLDOH LO DSSHOOH
UpJXOLqUHPHQW j SDUWLU GH  GDQV VHV GLVFRXUV HW ORUV GH VHV DSSDULWLRQV SXEOLTXHV OHV
IDPLOOHVjDYRLUDXPRLQVWURLVHQIDQWV ? ? ?
/¶$.3VRXKDLWHSURILWHUGHVRQDQFUDJHGDQVODYLHSROLWLTXHGXSD\VHQPHWWDQWHQDYDQWGHV
VXMHWV SRXYDQW SRUWHU j FRQWURYHUVH DX VHLQ GH OD VRFLpWp WXUTXH WHO TXH OH SRUW GX YRLOH j
O¶XQLYHUVLWp RX OD UpIRUPH GH O¶pGXFDWLRQ &HOD GpPRQWUH DLQVL O¶DYqQHPHQW G¶XQH UpHOOH
FRQILDQFH GH OD SDUW GHV IRUFHV FRQVHUYDWULFHV SRXU H[SRVHU GHV TXHVWLRQV G¶XQH LPSRUWDQWH
SRUWpHV\PEROLTXHUHOLJLHXVHFHGRQWHOOHVQ¶RQWSDVSXIDLUHORUVGXSUHPLHUPDQGDWGXSDUWL





7XJDO&LKDQRSFLWS
,ELGS
 ? ? ?

/HUHQIRUFHPHQWSURJUHVVLIG¶XQHV\PEROLTXHFRQVHUYDWULFH

/D QRWLRQ GH V\PEROLVPH WLHQW XQH SODFH PDMHXUH GDQV OD GRFWULQH GX FRQVHUYDWLVPH HQ
7XUTXLH /H IDFWHXU UHOLJLHX[ UHSUpVHQWH OHSUHPLHU PDUTXHXU V\PEROLTXHSRXU OHVSDUWLVDQV
GHV IRUFHV FRQVHUYDWULFHV 3UXGHQW HQYHUV OHV TXHVWLRQV UHOLJLHXVHV ORUV GH VHV SUHPLqUHV
DQQpHVDXSRXYRLUO¶$.3FKDQJHSURJUHVVLYHPHQWGHVWUDWpJLHjODVXLWHGHODFULVHSROLWLTXH
GH/¶DFFHVVLRQ j ODSUpVLGHQFHGH OD 5pSXEOLTXHHQDRWG¶$EGXOODK*O
PHPEUHIRQGDWHXULQIOXHQWGHFHWWHIRUPDWLRQLVVXSUpFpGHPPHQWG¶XQHIRUPDWLRQLVODPLVWH
IDFLOLWHFRQVLGpUDEOHPHQWODPLVHHQDYDQWGXV\PEROLVPHUHOLJLHX[GDQVODVRFLpWp(QHIIHW
FHWWHpOHFWLRQSHUPHWjO¶$.3GHQHSOXVVHVRXFLHUGXSRVVLEOHGURLWGHYHWRSUpVLGHQWLHOVXU
VHV SROLWLTXHV FRPPH FHOD D pWp OH FDV j GH QRPEUHXVHV UHSULVHV QRWDPPHQW DX VXMHW GHV
pFROHV ,PDP+DWLSVDYHF $KPHW1HFGHW6H]HU OHSUpFpGHQW3UpVLGHQWGH OD5pSXEOLTXHGH
7XUTXLH&HWWHFULVHSROLWLTXHDpJDOHPHQWSHUPLVDXJRXYHUQHPHQWWXUFGHYRLUOHSRXYRLUGH
O¶DUPpHGDQVOHVDIIDLUHVLQWHUQHVWXUTXHVVRXUFHG¶XQVHFRQGYHWRSUREDEOHVHGLVVLSHUDYHF
ODGpFRXYHUWHGHO¶DIIDLUH(UJHQHNRQHWGXSODQ%DO\R]
0rPH VL O¶HQVHPEOH GH FHV pOpPHQWV D VRQ LPSRUWDQFH GDQV OD SpQpWUDWLRQ GX V\PEROLVPH
FRQVHUYDWHXU HQ 7XUTXLH GXUDQW FHWWH SpULRGH O¶pPHUJHQFH G¶XQH SOXV IRUWH YLVLELOLWp
UHOLJLHXVHGDQVOHSD\VV¶LQVFULWSDUXQHVpULHGHFDXVHVGHSXLVOHPLOLHXGHVDQQpHV/H
GpFOLQ GH O¶LQIOXHQFH NpPDOLVWH OD UHGpFRXYHUWH GHV FRXWXPHV WUDGLWLRQQHOOHV OH
GpYHORSSHPHQW GX SULQFLSH GH GpPRFUDWLVDWLRQ HW O¶DSSDULWLRQ G¶XQH FODVVH PR\HQQH
RXYHUWHPHQW UHOLJLHXVH FRQVWLWXHQW OHV SULQFLSDOHV VRXUFHV GH FHW DFFURLVVHPHQW GX
V\PEROLVPHUHOLJLHX[ ? ? ?
/DTXHVWLRQGXSRUWGXYRLOHDXVHLQGHVXQLYHUVLWpVFRQVWLWXHVDQVDXFXQGRXWHOHV\PEROHOH
SOXV PDUTXDQW GDQV O¶LGpRORJLH FRQVHUYDWULFH HQ 7XUTXLH *DOYDQLVp SDU VHV VXFFqV DX[
pOHFWLRQVSUpVLGHQWLHOOHVHWJpQpUDOHVGXUDQW O¶pWpOHSDUWLDXSRXYRLUVRXKDLWHGqV
VXSSULPHU FHWWH LQWHUGLFWLRQ &HSHQGDQW O¶DPHQGHPHQW FRQVWLWXWLRQQHO REWHQX JUkFH DX
VRXWLHQGHVSDUOHPHQWDLUHVQDWLRQDOLVWHGX0+3YDrWUHLQYDOLGpSDUOD&RXUFRQVWLWXWLRQQHOOH
WXUTXH &HWWH GpFLVLRQ TXL FRQILUPH OD PDUJH GH EORFDJH HQFRUH GLVSRQLEOH SDU
O¶HVWDEOLVKPHQWNpPDOLVWHQHVHUDHIIHFWLYHTXHMXVTX¶jODILQGHO¶DQQpH

5DEDVD$QJHODQG)6WHSKDQ/UDEHHRSFLWS
 ? ? ?

(QHIIHW O¶DSSUREDWLRQGX UHIHUHQGXPFRQVWLWXWLRQQHOGX PRLVGHVHSWHPEUHGHFHWWHDQQpH
SRUWDQW HQWUH DXWUH VXU OD UpIRUPH GX V\VWqPH MXGLFLDLUH SDU OD PDMRULWp GX SHXSOH WXUF YD
SHUPHWWUHXQHUpVROXWLRQHIIHFWLYHGHODTXHVWLRQGXSRUWGXYRLOH6XLWHjFHUHIHUHQGXPHWj
ODGpFODUDWLRQGHVXSSRUWGXJRXYHUQHPHQWjWRXWHpWXGLDQWHH[FOXHSRXUFHWWHUDLVRQODTXDVL
WRWDOLWpGHVXQLYHUVLWpVWXUTXHVVRQWHQFOLQVjDXWRULVHUOHSRUWGXYRLOH&RQWUDLUHPHQWj
O¶LQVWLWXWLRQ MXGLFLDLUHQHVHWURXYHDORUVSOXVHQSRVLWLRQGHV¶RSSRVHUjQRXYHDXj OD ILQGH
FHWWHLQWHUGLFWLRQ
&HW H[HPSOH FDUDFWpULVWLTXH GX V\PEROLVPH GpPRQWUH ELHQ O¶pYROXWLRQ UDSLGH GX SRXYRLU
G¶DFWLRQGHVIRUFHVFRQVHUYDWULFHVHQWUHHW(QO¶HVSDFHGHVHXOHPHQWWURLVDQQpHV
FHOOHVFL RQW UpXVVL j IDLUH LQWpJUHU OHXU UHYHQGLFDWLRQ WUDGLWLRQQHOOH FDUDFWpULVWLTXH GDQV OD
VRFLpWpVDQVrWUHILQDOHPHQWFRQWUDLQWSDUO¶HVWDEOLVKPHQWNpPDOLVWH
/HUHFRXUVjODILEUHQDWLRQDOLVWHUHSUpVHQWHXQDXWUHpOpPHQWV\PEROLTXHIRUWGHODKDXVVHGX
FRQVHUYDWLVPHGXUDQWFHWWHSpULRGH$ODVXLWHGXUHFXOGHO¶DQFUDJHGHO¶$.3GDQVOHVUpJLRQV
NXUGHV DX[ pOHFWLRQV ORFDOHV GH  OH JRXYHUQHPHQW WXUF SULQFLSDOHPHQW j WUDYHUV OHV
GLVFRXUVGHVRQ3UHPLHUPLQLVWUH5HFHS7D\\LS(UGR÷DQGpFLGHG¶D[HUVRQSURJUDPPHG¶XQH
PDQLqUH GH SOXV HQ SOXV QDWLRQDOLVWH HQ UHSUHQDQW OD IRUPXOH ©XQH QDWLRQ XQ GUDSHDX XQH
ODQJXHª &H UHFRXUV DX QDWLRQDOLVPH PDUTXH OH GpEXW GH OD FRQGXLWH G¶XQH SROLWLTXH SOXV
DXWRULWDLUHGHODSDUWGXSDUWLDXSRXYRLU&HFRQVWDWG¶DXWRULWDULVPHjWUDYHUVO¶XWLOLVDWLRQG¶XQ
GLVFRXUV QDWLRQDOLVWH HW FRQVHUYDWHXU YD SDU OD VXLWH VH UHQIRUFHU j SDUWLU GH  ORUV GX
WURLVLqPHPDQGDWGHO¶$.3jODWrWHGHO¶eWDWWXUF/DFRQFHQWUDWLRQGHVSRXYRLUVDX[PDLQV
GH FHWWH IRUPDWLRQ DLQVL TXH OD UHPLVH HQ FDXVH GH OD VpSDUDWLRQ GHV SRXYRLUV FRQVWLWXHQW
DORUVOHVSULQFLSDOHVUDLVRQVGHODPLVHHQSODFHGHSROLWLTXHVSOXVDXWRULWDLUHV ? ? ?
/¶HQUDFLQHPHQW JUDGXHO GHV YDOHXUV LVODPLTXHV DX VHLQ GH OD YLH SROLWLTXH HW GH OD VRFLpWp
QRWDPPHQW SDU O¶DFFURLVVHPHQW G¶XQH V\PEROLTXH FRQVHUYDWULFH D SRXU FRQVpTXHQFH GH
UHQIRUFHU OH FOLYDJH VRFLpWDO /HV SDUWLVDQV GHV FRXUDQWV ODwF HW FRQVHUYDWHXU YRLHQW OHXU
RSSRVLWLRQV¶DPSOLILHUHQFRUHSOXVjSDUWLUGHODFULVHSROLWLTXHGH




7D\OD$OLFDQRSFLWS
 ? ? ?


/DSURIRQGHGLYLVLRQGHODVRFLpWpWXUTXH


/¶RSSRVLWLRQDFFUXHHQWUH©FRQVHUYDWHXUVªHW©NpPDOLVWHVª

/D VRFLpWp WXUTXH QH FRQVWLWXH SDV XQH HQWLWp XQLIRUPH /HV GLIIpUHQWHV IUDQJHV GH OD
SRSXODWLRQVHWURXYHQWHQSURIRQGGpVDFFRUGVXUGHQRPEUHX[VXMHWVGRQWFHX[SRUWDQWVXUOD
SODFH TXH GRLW DYRLU OD UHOLJLRQ VXU OD VFqQH SXEOLTXH HQ 7XUTXLH /H FRXUDQW NpPDOLVWH
VRXKDLWDQWSURPRXYRLUOHVYDOHXUVODwTXHVHWOHVIRUFHVFRQVHUYDWULFHVSULYLOpJLDQWOHVDVSHFWV
UHOLJLHX[FRQVWLWXHQWOHVGHX[JUDQGVPRXYHPHQWVFRPSRVDQWODVRFLpWp
/DGLYHUVLWpGHVSRLQWVGHYXHVXU ODFRQFHSWLRQ UHOLJLHXVHj O¶LQWpULHXUGH OD5pSXEOLTXHGH
7XUTXLHLPSOLTXHXQHFRPSOH[LWpPDUTXDQWHGDQVOHIRQFWLRQQHPHQWGXV\VWqPHSROLWLTXH
'HSXLV OD IRQGDWLRQ GH FHWWH GHUQLqUH OD YLH SROLWLTXH DLQVL TXH OD VRFLpWp WXUTXH VRQW
GRPLQpHV SDU XQH IUDJPHQWDWLRQ HQWUH XQ D[H ODwF SURFKH GHV SULQFLSHV NpPDOLVWHV HW XQ
SpULPqWUHFRQVHUYDWHXUDWWDFKpDXUHVSHFWHWjODSURPRWLRQGHVYDOHXUVUHOLJLHXVHV&HFOLYDJH
FRQVWLWXHODOLJQHGHGpPDUFDWLRQSULQFLSDOHDXVHLQGHODSROLWLTXHPRGHUQHGHOD7XUTXLH ? ? ?
/D YLFWRLUH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW ORUV GHV pOHFWLRQV JpQpUDOHV HQ
QRYHPEUHHVWDLQVLIUpTXHPPHQWGpILQLHFRPPHpWDQWXQVXFFqVLQFRQWHVWDEOHGHVIRUFHV
©SpULSKpULTXHVª FRQVHUYDWULFHV VXU FHOOHV GX ©FHQWUHª NpPDOLVWH /D ©SpULSKpULHª HVW
FRQVWLWXpH G¶XQH LPSRUWDQWH SDUW GH OD VRFLpWp JpQpUDOHPHQW VRXV OD WXWHOOH GX SRXYRLU GX
©FHQWUHªFHOXLFLpWDQWFRPSRVpGHO¶HVWDEOLVKPHQWPLOLWDURFLYLONpPDOLVWH-DPDLVGHSXLVOD
IRQGDWLRQ GH OD 5pSXEOLTXH GH 7XUTXLH XQH IRUPDWLRQ SROLWLTXH G¶RULJLQH LVODPLTXH
UHSUpVHQWDQWHQSDUWLHXQHQVHPEOHGHFODVVHV VRXYHQW QpJOLJpHV Q¶DREWHQXXQSOpELVFLWH VL
LPSRUWDQWHQOHXUIDYHXU



g]EXGXQ(UJXQRSFLWS
 ? ? ?

/D VLWXDWLRQ GH O¶LVODP GDQV OD VRFLpWp VH WURXYH rWUH DX F°XU GHV GpEDWV VRFLDX[ GHSXLV OH
GpEXWGHODSpULRGHUpSXEOLFDLQHWXUTXHYRLUHPrPHGDQVOHVGHUQLqUHVGpFHQQLHVGHO¶(PSLUH
RWWRPDQ/¶DUULYpHDXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWUHSUpVHQWHDLQVLXQ
LQVWDQWFUXFLDOGDQVOHGpYHORSSHPHQWGHVUDSSRUWVHQWUHOHVFRPSRVDQWHVGHODVRFLpWpWXUTXH
HWO¶DFFHSWDWLRQRXQRQGHIDFWHXUUHOLJLHX[HQVRQVHLQ/DSpULRGHV¶RXYUDQWSDUODJUDYHFULVH
SROLWLTXHGHYDDFFHQWXHUOHVGLYLVLRQVVRFLpWDOHV
,OHVWWRXWG¶DERUGQpFHVVDLUHG¶DQDO\VHUO¶LPSRUWDQWFOLYDJHH[LVWDQWjO¶LQWpULHXUGHODVRFLpWp
WXUTXH&HWWHGLYHUJHQFHV¶H[SOLTXHSULQFLSDOHPHQWSDU O¶DFFURLVVHPHQWFRQVWDQWGHV VRXUFHV
G¶RSSRVLWLRQHQWUHOHVFRXUDQWVODwFVHWFRQVHUYDWHXUV,OHVWDLQVLSULPRUGLDOGHGpPRQWUHUTXH
FHWWHVHJPHQWDWLRQSRVHXQVpULHX[ULVTXHGHIUDFWXUHDXVHLQGHODVRFLpWp
$ WHUPH FHWWH GLYLVLRQ SHXW SRWHQWLHOOHPHQW rWUH GLIILFLOH j UpFRQFLOLHU 1RXV REVHUYRQV HQ
FRQVpTXHQFHTXHODFRQIURQWDWLRQGHVGHX[SULQFLSDOHVYLVLRQVTXLFRQFHUQHQWO¶DSSOLFDWLRQGH
ODODwFLWpHQ7XUTXLHFRQVWLWXHXQPDUTXHXUPDMHXUGHVFRQWUDVWHVH[LVWDQWGDQVOHSD\V
$ORUVTXHODSUHPLqUHOpJLVODWXUHGHO¶$.3V¶HVWGpURXOpHGDQVXQFOLPDWFRQVHQVXHOODILQGH
FHWWHSpULRGHHVWPDUTXpHSDUOHGpEXWG¶XQFRQIOLWGHSOXVHQSOXVYLJRXUHX[HQWUHOHVIRUFHV
FRQVHUYDWULFHVDXSRXYRLUHWOHVSDUWLVDQVGHO¶HVWDEOLVKPHQWODwF
/D OLJQH PRGpUDWULFH WHQXHSDU OHJRXYHUQHPHQWWXUFGXUDQW VHVTXDWUHSUHPLqUHVDQQpHVDX
SRXYRLU FRPPHQFH UpHOOHPHQW j rWUH DEDQGRQQpH jOD OXPLqUH GH OD FULVH SROLWLTXH PDMHXUH
YLVDQWjPHWWUHKRUVG¶pWDWGHQXLUHOHSDUWLDXSRXYRLU
/HSULQWHPSVFRQVWLWXHXQLQVWDQWKLVWRULTXHPHQWGpFLVLISRXUOD5pSXEOLTXHGH7XUTXLH
/HV WHQDQWV G¶XQ UHVSHFW j OD OHWWUH GHV SULQFLSHV GX NpPDOLVPH SULQFLSDOHPHQW HQ FH TXL
FRQFHUQHODQRWLRQGHODwFLWpVHWURXYHQWIURQWDOHPHQWHQRSSRVLWLRQDX[SDUWLVDQVGXSDUWLGH
OD MXVWLFHHWGXGpYHORSSHPHQW/HVpOHFWLRQVSUpVLGHQWLHOOHVHWJpQpUDOHVGH IRQWDORUV
IRUPHVGHUpIpUHQGXPHQYXHGXIXWXUGHOD7XUTXLH ? ? ?




'LVPRUU$QQRSFLWS
 ? ? ?

&RPPHQFpHjSDUWLUGXPLOLHXGHO¶DQQpHO¶DIIDLUH(UJHQHNRQPDUTXHLQGLVFXWDEOHPHQW
OHSRLQWG¶RUJXHGXFRQIOLWSHUPDQHQWH[LVWDQWHQWUHOHVIRUFHVFRQVHUYDWULFHVHWNpPDOLVWHV
(Q MXLQ  XQH VLPSOH DFWLRQ DQWLWHUURULVWH PHQpH j ,VWDQEXO DPqQH j GpFRXYULU OHV
DFWLYLWpV G¶XQH RUJDQLVDWLRQ VHFUqWH QRPPpH (UJHQHNRQ $X ILO GHV DUUHVWDWLRQV HW GHV
LQYHVWLJDWLRQVOLpHVjFHWWHGHUQLqUHLOHVWGpFRXYHUWTXHGHQRPEUHXVHVSHUVRQQHVG¶KRUL]RQV
GLIIpUHQWV DSSDUWLHQQHQW RX VRXWLHQQHQW FHWWH RUJDQLVDWLRQ 6HORQ O¶HQTXrWH SRUWDQW VXU
O¶DIIDLUH (UJHQHNRQ GHV MRXUQDOLVWHV GHV XQLYHUVLWDLUHV GHV PLOLWDLUHV JUDGpV UHWUDLWpV GHV
JHQGDUPHV GHV PHPEUHV GH OD PDILD HW GHV KRPPHV SROLWLTXHV FKHUFKHQW DLQVL GHSXLV
TXHOTXHVDQQpHVGpMjjGpVWDELOLVHU OHJRXYHUQHPHQWSDUGHVDFWLRQVVHPDQWOHGpVRUGUHGDQV
OH SD\V HW MXVWLILDQW XQ FRXS G¶pWDW PLOLWDLUH 2Q SDUOH DORUV GH O¶H[LVWHQFH G¶XQ ©eWDW
SURIRQGªTXLpYROXHVHFUqWHPHQWHQSDUDOOqOHGXSRXYRLURIILFLHO ? ? ?
'HVDFWHVG¶DFFXVDWLRQVVRQWpWDEOLVjSDUWLUGHSRXUO¶LPSOLFDWLRQGHFHWWHRUJDQLVDWLRQ
GDQV OD SODQLILFDWLRQ G¶XQ SRVVLEOH FRXS G¶pWDW SRXU O¶DQQpH  DLQVL TXH GDQV GHV
SUpSDUDWLRQV G¶DVVDVVLQDWV FRQWUH GHV PHPEUHV GHV FRPPXQDXWpV QRQPXVXOPDQHV GHV
KRPPHVSROLWLTXHVGHVMXJHVHWGHVLQWHOOHFWXHOV
1RXVUHPDUTXRQVUDSLGHPHQWPRLVDSUqVPRLVTXH O¶LPSRUWDQFHGHVUpVHDX[ OLpVj O¶DIIDLUH
(UJHQHNRQ V¶DFFURLW GH SOXV HQ SOXV DX ILO GX WHPSV /D YLH SROLWLTXH WXUTXH HVW DLQVL
FDWpJRULTXHPHQW VFLQGpH HQ GHX[ SDUWLHV j OD VXLWH GH OD GpFRXYHUWH GH FHWWH RUJDQLVDWLRQ
/¶$.3HW OH&+3SULQFLSDOSDUWLG¶RSSRVLWLRQDIILFKHQWFODLUHPHQWOHXUVPpILDQFHVDXVXMHW
GHO¶DIIDLUH(UJHQHNRQ
/H SDUWL DX SRXYRLU \ YRLW DLQVL XQH UpHOOH WHQWDWLYH GH QXLVDQFH DX JRXYHUQHPHQW DYHF
O¶pODERUDWLRQG¶XQFRXSG¶eWDWFRPPHREMHFWLIILQDOWDQGLVTXHOH&+3DFFXVHTXDQWj OXL OH
SRXYRLUG¶LQVWUXPHQWDOLVHUFHWWHDIIDLUHSRXUSRUWHUDWWHLQWHDX[IRUFHVNpPDOLVWHV/DUHODWLRQ
HQWUHOHVFRQVHUYDWHXUVHWOHVIRUFHVODwTXHVVHWURXYHGRQFrWUHH[DFHUEpHSDUOHGpURXOHPHQW
GHFHVSpULSpWLHV/HQLYHDXGHSRODULVDWLRQGpMjpOHYpGHSXLVODFULVHSROLWLTXHHQHQWUH
FHVGHX[HQWLWpVVHUHWURXYHHQFRUHSOXVUHQIRUFpSDUO¶LQWHUPpGLDLUHGHFHGRVVLHU



%XODW1XU³/¶DIIDLUH(UJHQHNRQTXHOVHQMHX[SRXUODGpPRFUDWLH WXUTXH"´3ROLWLTXHpWUDQJqUHYRO
QS
 ? ? ?

$ORUV TXH O¶DIIDLUH (UJHQHNRQ D SRXU SUpWHQWLRQ LQLWLDOH GH IDLUH GLVSDUDvWUH O¶HPSULVH GHV
IRUFHV DUPpHV VXU OD YLH SROLWLTXH WXUTXH FH EUDV GH IHU MXGLFLDLUH ©HVW SURJUHVVLYHPHQW
GHYHQX XQ RXWLO MXULGLTXH GDQV OHV PDLQV GX JRXYHUQHPHQW SRXU DQpDQWLU O¶HVWDEOLVKPHQW
NpPDOLVWHGXUpJLPH WRXWHQFUpDQWXQDSSDUHLOGHUpSUHVVLRQHWG¶LQWLPLGDWLRQFRQWUHWRXWH
FRQWHVWDWLRQSROLWLTXHª ? ? ?
/D GpFRXYHUWH HQ MDQYLHU  GX SODQ %DO\R] YD DFFURvWUH OHV WHQVLRQV HQWUH OHV FRXUDQWV
FRQVHUYDWHXUVHWNpPDOLVWHV&HSODQpODERUpSDUGHVPLOLWDLUHVHQVXLWHjO¶DFFHVVLRQGH
O¶$.3DXSRXYRLUDSRXUREMHFWLIGHGpVWDELOLVHUOHSD\VHQSHUSpWUDQWGHVDWWHQWDWVFRQWUHGHV
PRVTXpHV HW GHV PXVpHV DILQ GH SUpSDUHU XQH LQWHUYHQWLRQ PLOLWDLUH 0rPH VL LO H[LVWH GHV
VLPLOLWXGHV HQWUH FH SODQ HW O¶DIIDLUH (UJHQHNRQ QRWDPPHQW GDQV OHXUV EXWV ILQDX[ OH SODQ
%DO\R]DpWpFHSHQGDQWpODERUpHQTXDVLWRWDOLWpSDUGHVPLOLWDLUHV
&HV GHX[ GRVVLHUV GpPRQWUHQW FODLUHPHQW O¶KRVWLOLWp G¶XQH SDUWLH GHV NpPDOLVWHV HQYHUV OHV
FRQVHUYDWHXUV&HVGHUQLHUVSDU O¶LQWHUPpGLDLUHGHO¶$.3YRQWHQFRQWUHSDUWLHDFFURvWUHOHXU
YRORQWp GH GRPLQDWLRQ VXU OD VFqQH LQWpULHXUH WXUTXH 0rPH VL OHV HIIHWV GH FHWWH YpULWDEOH
UpSOLTXH YRQW VXUWRXW VH IDLUH FRQQDvWUH ORUV GH OD WURLVLqPH OpJLVODWXUH GX SDUWL DX SRXYRLU
HQWUH  HW  O¶DQQpH  PDUTXH UpHOOHPHQW OH FRPPHQFHPHQW G¶XQH QRXYHOOH
©FRQIURQWDWLRQªHQWUHO¶HVWDEOLVKPHQWNpPDOLVWHHWOHFRXUDQWFRQVHUYDWHXU
&HSHQGDQW O¶XQH GHV SULQFLSDOHV GLIIpUHQFHV HQWUH FHWWH VLWXDWLRQ HW OHV SUpFpGHQWHV
RSSRVLWLRQV V¶H[SOLTXHSDU OH ERXOHYHUVHPHQWGHV UDSSRUWVGH IRUFHVHQWUH OHVSURWDJRQLVWHV
3RXU OD SUHPLqUH IRLV HQ HIIHW OHV FRQVHUYDWHXUV SHXYHQW QRQ VHXOHPHQW IDLUH IDFH DX[
SUHVVLRQVGXFRXUDQWODwFPDLVDXVVLDYRLUOHFRQWU{OHGHODVLWXDWLRQ
/HVHFRQGPDQGDWGXJRXYHUQHPHQWWXUFHQWUHHWHVWGRQFFDUDFWpULVpSDUXQIRUW
DFFURLVVHPHQW GHV GLIIpUHQGV HQWUH OHV IRUFHV NpPDOLVWHV HW FRQVHUYDWULFHV &HWWH RSSRVLWLRQ
Q¶DSDVTXHGHVFRQVpTXHQFHVGLUHFWHV VXU OD YLH SROLWLTXH WXUTXHPDLV pJDOHPHQWHQYHUV OD
VRFLpWpTXLVHWURXYHrWUHSOXVTXHMDPDLVGLYLVpHHQWUHFHVGHX[FRXUDQWVG¶LQIOXHQFH




7D\OD$OLFDQRSFLWS
 ? ? ?


/HULVTXHG¶XQHIUDFWXUHVRFLpWDOH

$ SDUWLU GH  OD 7XUTXLH HVW VDQV DXFXQ GRXWH HQWUpH GDQV XQH SpULRGH GpOLFDWH SRXU OH
PDLQWLHQG¶XQHERQQHFRKpVLRQj O¶LQWpULHXUGHVD VRFLpWp /DFULVHSROLWLTXHGH
PDQLIHVWH DORUV OD SURIRQGH SRODULVDWLRQ GDQV ODTXHOOH FHOOHFL HVW SORQJpH /HV WUqV
LPSRUWDQWHV PDQLIHVWDWLRQV TXL VH VRQW WHQXHV DX PRPHQW GHV pOHFWLRQV SUpVLGHQWLHOOHV
FRQVWLWXHQWXQERQLQGLFDWHXUGHO¶DPSOHXUGHFHWWHIUDFWXUH'HSOXVOHIDLWTXHOHVpOHFWLRQV
JpQpUDOHVSHUPHWWHQWjSDVPRLQVGHFLQTSDUWLVG¶LQWpJUHUOHSDUOHPHQWDXOLHXGHVHXOHPHQW
GHX[ VXLWHDXVFUXWLQGH QRYHPEUH PDUTXHXQ DXWUHpOpPHQWGpPRQWUDQW OH GHJUpGHV
GLYLVLRQVVRFLpWDOHVHQ7XUTXLH
/HQLYHDXGHSOXVHQSOXVpOHYpGHODSRODULVDWLRQTXLH[LVWHGDQVOHSD\VV¶H[SOLTXHHQJUDQGH
SDUWLH SDU XQH FULVWDOOLVDWLRQ GHV SRSXODWLRQV HQYHUV OHV GLYHUVHV SRVLWLRQV UHOLJLHXVHV
H[LVWDQWHVDXVHLQGHODVRFLpWpWXUTXH
©/D UHOLJLRQ VH WUDQVIRUPH HQ O¶XQH GHV H[SUHVVLRQV G¶XQH VRFLpWp GH IDLW VpFXODULVpH HW
RFFLGHQWDOLVpHPDLVTXLDFFHSWHPDOTXHO¶eWDW OXLGLFWHXQFKRL[FLYLOLVDWLRQQHOHW V¶LQJqUH
GDQVFHTX¶HOOHFRQVLGqUHFRPPHXQHVSKqUHSULYpHRXFRPPXQDXWDLUHª ? ? ?
7UDGLWLRQQHOOHPHQW OHV IRUPDWLRQV SROLWLTXHV FRQVHUYDWULFHV REWLHQQHQW GHSXLV OHV DQQpHV
ODPDMRULWpGHVVXIIUDJHVORUVGHVpOHFWLRQVVXFFHVVLYHV&HSHQGDQWXQHJUDQGHSDUWLHGH
OD VRFLpWpWXUTXHQ¶DSDVUpHOOHPHQWpWp MXVWHPHQWUHSUpVHQWpH MXVTX¶j O¶DUULYpHGH O¶$.3DX
SRXYRLU
&H GHUQLHU D DORUV UpXVVL j HQJHQGUHU XQH IUDFWLRQ GH OD VRFLpWp FLYLOH j VRQ LPDJH 3RXU \
SDUYHQLU LO Q¶D SDV GLUHFWHPHQW GLFWp OHV FKDQJHPHQWV j HIIHFWXHU GDQV OD PDQLqUH GH
FRQFHYRLU OH UDSSRUWj OD UHOLJLRQGDQV OHV FHQWUHVFXOWXUHOV OHV PRVTXpHV OHVpFROHVRX OHV
FRPPXQDXWpV VRXILHV ,O D FHSHQGDQW SURGXLW O¶HQYLURQQHPHQW DGpTXDW SHUPHWWDQW FHV
pYROXWLRQVHQVRXKDLWDQWDJLUFRPPHXQPRGqOHHWHQIRXUQLVVDQWGHVUHSqUHVVXUO¶DXWKHQWLFLWp
UHOLJLHXVHjPHWWUHHQDYDQW&HWWHWUDQVIRUPDWLRQDSRXUREMHFWLIGHIDLUHFRQYHUJHUOHVPRGHV
GHYLHVGHVSRSXODWLRQVULFKHVHWSDXYUHVHQ7XUTXLH ? ? ?

%R]DUVODP+DPLW³/DODwFLWpHQ7XUTXLH´0DWpULDX[SRXUO¶KLVWRLUHGHQRWUHWHPSVYROS
7XJDO&LKDQRSFLWS
 ? ? ?

/¶DIIDLEOLVVHPHQW GH O¶LQIOXHQFH GX FRXUDQW ODwF VXU OD VRFLpWp WXUTXH FRQVWLWXH XQH UDLVRQ
PDMHXUHGHO¶DFFURLVVHPHQWGHVVXIIUDJHVHQIDYHXUGHO¶$.3$FHWWHpSRTXHO¶HVWDEOLVKPHQW
NpPDOLVWHHVWHQHIIHWYXSDUXQQRPEUHFURLVVDQWGH7XUFVFRPPHpWDQW WURSVWULFWGDQVVHV
SRVLWLRQVHQYHUVODGpIHQVHDEVROXHGHVSULQFLSHVGHODwFLWp
/¶LQWHUYHQWLRQ GH O¶LQVWLWXWLRQ PLOLWDLUH GDQV OH SURFHVVXV GHV pOHFWLRQV SUpVLGHQWLHOOHV DX
SULQWHPSVDLQVLTXHODGHPDQGHGHVFHUFOHVNpPDOLVWHVjLQWHUGLUHO¶$.3HQQ¶RQW
SDVSDUXrWUHGHVDFWHVMXVWLILDEOHVSRXUXQHWUqVODUJHSDUWLHGXSHXSOHWXUF\FRPSULVSRXUXQ
WUqVJUDQGQRPEUHGH OLEpUDX[HWGHPpGLDVTXLQHSDUWDJHQWSRXUWDQWSDVOHVFRQYLFWLRQVGH
FHWWHIRUPDWLRQSROLWLTXH
*UkFHjVDFDSDFLWpjPRELOLVHUXQpOHFWRUDWJUDQGLVVDQWHQWUHOHVpOHFWLRQVJpQpUDOHVGH
HWOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDUpXVVLjGLULJHUXQHSDUWGHSOXVHQSOXV
LPSRUWDQWHGH OD VRFLpWpGDQVXQHDSSURFKHFRQVHUYDWULFH/D UHOLJLRQ H[HUFHDLQVLSRXUXQ
QRPEUH FURLVVDQW GH SHUVRQQHV XQH IRQFWLRQ j GDYDQWDJH GpYHORSSHU DX VHLQ GH O¶HVSDFH
SXEOLF &H FRQVWDW PHW FHSHQGDQW HQ YDOHXU XQ SDUDGR[H FDUDFWpULVWLTXH GHV GpILV VRFLpWDX[
GRQWGRLWIDLUHIDFHQ¶LPSRUWHTXHOJRXYHUQHPHQWWXUF(QHIIHWDORUVTXHOHUpJLPHNpPDOLVWH
DUHVWUHLQWO¶HVSDFHG¶H[SUHVVLRQSRXUOHVVHJPHQWVFRQVHUYDWHXUVGHODVRFLpWpO¶$.3H[HUFH
ODPrPHORJLTXHHQOLPLWDQWSURJUHVVLYHPHQWOHFDGUHG¶DFWLRQSRXUOHVPLOLHX[ODwFV,OH[LVWH
DLQVL GDQV OHV GHX[ FDV DXFXQ H[HPSOH YLDEOH HW LQWHOOLJLEOH GH SOXUDOLVPH SROLWLTXH
DERXWLVVDQW DX UHVSHFW PXWXHO HW j OD FRH[LVWHQFH G¶XQH VRFLpWp UHSUpVHQWpH SDU VHV GLYHUV
FRQWUDVWHV ? ? ?
/D VHFRQGH OpJLVODWXUH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU D DLQVL pWp FDUDFWpULVpH SDU OD
PLVH HQ °XYUH GH SROLWLTXHV SURJUHVVLYHPHQW PRLQV FRQFLOLDQWHV YLVjYLV GHV SDUWLVDQV
NpPDOLVWHV $LQVL FRQFHUQDQW OHV SULVHV GH SRVLWLRQ VXU OHV VXMHWV j FDUDFWqUH UHOLJLHX[ OD
SKDVHGHSUXGHQFHFRQVWDWpH ORUVGHVHVSUHPLqUHVDQQpHVDXSRXYRLU V¶HVW VXEVWLWXpHSDU OH
GpEXW G¶XQH SpULRGH GH ©GpFRPSOH[LILFDWLRQª GH OD PLVH HQ YDOHXU HW HQ DSSOLFDWLRQ GH OD
YLVLRQLVODPLTXHVRXWHQXHSDUFHWWHIRUPDWLRQ




gQLú=L\DRSFLWS
 ? ? ?

$ WUDYHUV FH FKDQJHPHQW GH SROLWLTXH OH JRXYHUQHPHQW FKHUFKH j GpPRQWUHU TXH
O¶HVWDEOLVKPHQW NpPDOLVWH QH SHXW GpVRUPDLV SOXV GLFWHU VHV FRQGLWLRQV GDQV O¶pGLILFDWLRQ GH
VHV SURJUDPPHV SRXU GHV UDLVRQV GH UHVSHFW GHV SULQFLSHV GH ODwFLWp /D OpJLWLPLWp GH VRQ
SRXYRLUSDVVHDYDQWWRXWSDUOHVGpFLVLRQVTXHOHSHXSOHDSSRUWHjWUDYHUVOHVUpVXOWDWVREWHQXV
ORUVGHVpOHFWLRQVVXFFHVVLYHV0rPHVLXQHPDMRULWpGHODSRSXODWLRQWXUTXHQ¶DSDVYRWpHQ
IDYHXUGXSDUWL LVODPRFRQVHUYDWHXUDX[pOHFWLRQVJpQpUDOHVGHFHGHUQLHUD\DQWREWHQX
GHV VXIIUDJHVH[SULPpV 5HFHS7D\\LS(UGR÷DQVRXKDLWH LQGLTXHUj O¶HQVHPEOHGH OD
VRFLpWpTXHVDIRUPDWLRQHVWDPHQpHjJRXYHUQHUVHXOHOHSD\V
/D VRFLpWp WXUTXH FRQQDvW DLQVL SULQFLSDOHPHQW XQH DJJUDYDWLRQ GH VD IUDJPHQWDWLRQ SDU
O¶LQWHUPpGLDLUH GHV UpVXOWDWV pOHFWRUDX[ IDYRUDEOHV j O¶$.3 HW GH OD VHQVLEOH GLPLQXWLRQ GHV
PR\HQVGHSUHVVLRQVSRVVLEOHVGHODSDUWGHO¶HVWDEOLVKPHQWNpPDOLVWH/DVHFRQGHOpJLVODWXUH
GXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUDGHPDQLqUHGpFLVLYHDFFUXVRQLQIOXHQFHjODIRLVVXU
OD VRFLpWpHWYLVjYLVGHV VWUXFWXUHVpWDWLTXHV,O V¶DJLWDORUVG¶XQHSpULRGHFKDUQLqUHSRXUOH
FRXUDQWFRQVHUYDWHXUGDQVVDTXrWHGHGRPLQDWLRQGHVVFqQHVSROLWLTXHHWVRFLpWDOHQDWLRQDOHV
(OOH PDUTXH LQFRQWHVWDEOHPHQW OD SULVH HQ FRQVLGpUDWLRQ G¶XQ UDSLGH HW LQFRQWRXUQDEOH
GpYHORSSHPHQW HQ GLUHFWLRQ G¶XQ QRXYHO pTXLOLEUH HQWUH OHV IRUFHV LVODPLTXHV HW NpPDOLVWHV
GDQVO¶HVSDFHSXEOLF&HFRQVWDWVHYpULILHGDQVOHVHFWHXUpFRQRPLTXHSDUH[HPSOHDYHFXQH
FRQVWDQWH FURLVVDQFH GH OD SDUW GHV HQWUHSULVHV DIILFKDQW OHXUV DWWDFKHPHQWV DX UHVSHFW GHV
YDOHXUVFRQVHUYDWULFHV
$SUqVODYLFWRLUHDX[pOHFWLRQVSUpVLGHQWLHOOHVHWJpQpUDOHVHQGX3DUWLGHOD-XVWLFHHWGX
'pYHORSSHPHQWODIUDFWXUHVRFLpWDOHV¶HVWVHQVLEOHPHQWDJUDQGLH/¶pOpPHQWPDMHXUPDUTXDQW
OD SURIRQGH GLYLVLRQ GDQV OD VRFLpWp WXUTXH FRQVWLWXH OD GLYHUJHQFH H[LVWDQW HQWUH OHV
NpPDOLVWHVHW OHVFRQVHUYDWHXUVGDQV ODPDQLqUHGRQW OHVTXHVWLRQV OLpHVj ODUHOLJLRQGRLYHQW
rWUH JpUpHV HQ 7XUTXLH /H FRQFHSW GH ODwFLWp UHVWH SOXV TXH MDPDLV DX FHQWUH GHV
SUpRFFXSDWLRQVGH OD VRFLpWp,OH[LVWHDLQVLGHX[SULQFLSDOHVUHSUpVHQWDWLRQVGH OD ODwFLWpTXL
FRKDELWHQWjO¶LQWpULHXUGHOD5pSXEOLTXHWXUTXH





 ? ? ?


'HX[YLVLRQVGLIIpUHQWHVGHODODwFLWpWXUTXH

/DQRWLRQGHODwFLWpRFFXSHKLVWRULTXHPHQWXQHSODFHGHSUHPLHURUGUHGDQVOHGpURXOHPHQWGH
ODVRFLpWpHWGHODYLHSROLWLTXHWXUTXH,QVFULWGDQVOD&RQVWLWXWLRQGHSXLVOHSULQFLSHGH
ODwFLWp UpJLW OD SODFH GH OD UHOLJLRQ GDQV O¶HVSDFH SXEOLF $ O¶LQYHUVH G¶XQ V\VWqPH VpFXOLHU
UDWWDFKp j OD VRFLpWp FRPPH HQ )UDQFH OD ODwFLWp HVW UHOLpH j O¶eWDW GDQV OH FDV GH OD
5pSXEOLTXHGH7XUTXLH
©(Q 7XUTXLH OH FRQFHSW GH ODwFLWp OkLNOLN HVW FHUWHV XVXHO PDLV LO GpVLJQH HQ UpDOLWp XQ
SURFHVVXV GH VpFXODULVDWLRQ /H V\VWqPH NpPDOLVWH HVW FRQIURQWp j XQ GRXEOH SUREOqPH 
O
LGHQWLILFDWLRQGHODUHOLJLRQjODQDWLRQG
XQHSDUWODFRRSWDWLRQHWO
HQGLJXHPHQWGHO
LVODP
G
DXWUHSDUW/HSURFHVVXVGHVpFXODULVDWLRQWXUFHVWOHIDLWG
XQDPDOJDPHXQLTXHDXPRQGH
HQWUHUHOLJLRQQDWLRQHWODwFLWpTXHO
RQSRXUUDLWTXDOLILHUGH©WULSRGHNpPDOLVWHªª ? ? ?
0DOJUp VHVRULJLQHV LVODPLTXHV OH3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWQH UHPHWSDVHQ
FDXVHO¶LPSRUWDQFHDEVROXHHWREOLJDWRLUHGXSULQFLSHGHODwFLWpjO¶LQWpULHXUGHOD5pSXEOLTXH
GH7XUTXLH'XUDQWVHVSUHPLqUHVDQQpHVjODWrWHGXJRXYHUQHPHQWLODDLQVLDJLSUXGHPPHQW
HQQHFKHUFKDQWSDVjGLVFXWHUGHODSODFHGHODUHOLJLRQGDQVODVRFLpWpWXUTXH
0rPHVL LOGpVLUHUDLWYRLU O¶LQIOXHQFHGHOD ODwFLWpGLPLQXHUSURJUHVVLYHPHQWFHOXLFLQHSHXW
HQDXFXQFDVVHSHUPHWWUHGHFURLUHHQODSRVVLELOLWpGHO¶DEROLWLRQGHFHWWHQRWLRQVDQVHQVXELU
OHVVpYqUHVUpSHUFXVVLRQVTXLSRXUUDLHQWHQGpFRXOHU
©/¶LUUpYHUVLELOLWpGXSULQFLSHODwFSHXWrWUHpYRTXpHGDQVOHFDVGHOD7XUTXLHQRQSDVSDUFH
TX¶HOOH EpQpILFLH G¶XQ FRQVHQVXV VRFLpWDO FRPSOHW TXL UHQGUDLW LPSRVVLEOH WRXW UHWRXU HQ
DUULqUH PDLV TX¶HOOH V¶DSSXLH VXU OHV ©IRUFHV YLYHVª FLYLOHV RX DUPpHV TXL QH SHUPHWWUDLW
MDPDLVVDUHPLVHHQFDXVHVDQVOLYUHUDXSUpDODEOHXQHJXHUUHWRWDOHª ? ? ?
/¶RSSRVLWLRQHQWUHOHVFRXUDQWVODwFHWFRQVHUYDWHXUV¶H[SULPHHQJUDQGHSDUWLHDXWRXUGXVXMHW
GH OD ODwFLWp 'H SURIRQGV GpVDFFRUGV VXU OD SODFH GRQW GRLW DYRLU OD UHOLJLRQ HQ 7XUTXLH
PDUTXHQWXQHUpHOOHGLYLVLRQDXVHLQGHODVRFLpWp

.DUDNDV&HPDO³/DODwFLWpWXUTXHSHXWHOOHrWUHXQPRGqOH"´3ROLWLTXHpWUDQJqUHYROQDXWRPQH
S
%R]GpPLU0LFKHO/DPDUFKHWXUTXHYHUVO¶(XURSH3DULV.DUWKDODS
 ? ? ?

/HVIRUFHVFRQVHUYDWULFHVRQWXQHYLVLRQGLYHUJHQWHGXU{OHGHODODwFLWpHQ7XUTXLHSDUUDSSRUW
j FHOOH PLVH HQ DYDQW SDU OHV NpPDOLVWHV HW TXL SUpGRPLQH GHSXLV O¶LQVWDXUDWLRQ GH OD
5pSXEOLTXH,OQHV¶DJLWSDVSRXUDXWDQWG¶XQHVSpFLILFLWpSURSUHjOD7XUTXLH
&RPPHO¶LQGLTXH$KPHW.XUXGDQVOHVeWDWV ODwFV OHVFRQIOLWV LGpRORJLTXHVSRXULQIOXHQFHU
OHVSROLWLTXHVpWDWLTXHVRQWJpQpUDOHPHQWOLHXHQWUHGHX[FRQFHSWLRQVGHODODwFLWpOD©ODwFLWp
DXWRULWDLUHª HW OD ©ODwFLWp SDVVLYHª (Q 7XUTXLH OD QRWLRQ GH ©ODwFLWp DXWRULWDLUHª TXL
LPSOLTXHXQ U{OHDFWLIGH O¶eWDWSRXUH[FOXUH OD UHOLJLRQGH OD VSKqUHSXEOLTXH UHSUpVHQWH OD
YHUVLRQ RIILFLHOOH (Q RSSRVLWLRQ OH FRXUDQW FRQVHUYDWHXU WXUF VRXKDLWH O¶LQVWDXUDWLRQ G¶XQ
©ODwFLWp SDVVLYHª DILQ TXH O¶eWDW H[HUFH XQ U{OH PRLQV LPSRUWDQW WRXW HQ DFFRUGDQW j OD
UHOLJLRQXQHYLVLELOLWpDFFUXHjO¶LQWpULHXUGHO¶HVSDFHSXEOLF ? ? ?
/H PRXYHPHQW GH )HWKXOODK *OHQ D pJDOHPHQW XQ U{OH PDMHXU GDQV OD SURPRWLRQ G¶XQH
©ODwFLWpSDVVLYHªTXLWHQGjPHWWUHOHVYDOHXUVUHOLJLHXVHVSOXVHQDYDQWDXVHLQGHODVRFLpWp
/¶DOOLDQFHGHFHWWHFRQIUpULHDYHFODIRUPDWLRQGH5HFHS7D\\LS(UGR÷DQDLQFRQWHVWDEOHPHQW
SHUPLVDXJRXYHUQHPHQWGHSURPRXYRLUPDQLIHVWHPHQWODYLVLRQFRQVHUYDWULFHGXSULQFLSHGH
ODwFLWpHQ7XUTXLH
/H YpULWDEOH FRQIOLW HQWUH OHV SDUWLVDQV GHV GHX[ GLIIpUHQWHV YLVLRQV GH OD ODwFLWp HQ 7XUTXLH
V¶HVWH[DFHUEpDYHFODJUDYHFULVHSROLWLTXHGH(QO¶HVSDFHGHFHVGHX[DQQpHVOH
SULQFLSHGH©ODwFLWpDXWRULWDLUHªV¶HVWYXGpFULpSDUXQHIUDQJHJUDQGLVVDQWHGHODSRSXODWLRQ
WXUTXH /H PpPRUDQGXP LVVX SDU O¶LQVWLWXWLRQ PLOLWDLUH OH  DYULO  HW  OD SURFpGXUH GH
GLVVROXWLRQGHO¶$.3RQWSRXUREMHFWLIGHUHQIRUFHUOHVDFFXVDWLRQVG¶LVODPLVDWLRQSURJUHVVLYH
GX SD\V SDU FH SDUWL &HSHQGDQW FHV GHX[ DFWLRQV YRQW SDUDGR[DOHPHQW FRQVROLGHU XQ
UHVVHQWLPHQWGHVRXWLHQDXSDUWLLVODPLTXHFRQWUHO¶DSSDUHLOEXUHDXFUDWLTXHODwF ? ? ?
/D YHUVLRQ GH ©ODwFLWp DXWRULWDLUHª HQFRUH GRPLQDQWH GDQV OH IRQFWLRQQHPHQW GH OD
5pSXEOLTXHGH7XUTXLHGXUDQWFHWWHSpULRGHYRLWDLQVLVD©OpJLWLPLWpªGHSOXVHQSOXVUHPLVH
HQFDXVHSDUXQHSDUWWUqVPDMRULWDLUHGHODVRFLpWp
/DUHOLJLRQH[HUFHHQHIIHWXQU{OH LQFRQWHVWDEOHPHQWFURLVVDQWVXU OD VFqQHSXEOLTXHWXUTXH
TXH FHOD VRLW SDU VD YLVLELOLWp DFFUXH HW VD SUpVHQFH PDUTXpH GDQV OH VHFWHXU pGXFDWLI SDU
H[HPSOH

 .XUX $KPHW 7 6HFXODULVP DQG 6WDWH 3ROLFLHV WRZDUG 5HOLJLRQ 7KH 8QLWHG 6WDWHV )UDQFH DQG 7XUNH\
&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVVS
$WDVR\<LOGL] ,VODP¶V0DUULDJHZLWK1HROLEHUDOLVP6WDWH WUDQVIRUPDWLRQ LQ7XUNH\1HZ<RUN3DOJUDYH
PDFPLOODQS
 ? ? ?

/RUV GH OD FRKDELWDWLRQ GH  j  HQWUH OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU HW OH
3UpVLGHQWGHOD5pSXEOLTXH$KPHW1HFGHW6H]HUSURFKHGXFRXUDQWNpPDOLVWHOHVGLVFXVVLRQV
DXWRXUGHODODwFLWpVHVRQWIRFDOLVpHVVXUO¶DXWKHQWLFLWpGXSULQFLSHODwF3RXUOHVNpPDOLVWHVOD
ODwFLWp FRQVWLWXH XQH LGpRORJLH RIILFLHOOH HW XQ PRGH GH YLH GDQV OHTXHO OH IDFWHXU UHOLJLHX[
SURSUHjFKDTXHLQGLYLGXQHGRLWHQDXFXQFDVLQIOXHUVXU OHGpURXOHPHQWGHODYLHSXEOLTXH
$XFRQWUDLUHSRXUOHVSDUWLVDQVG¶XQH©ODwFLWpSDVVLYHªVHXOO¶eWDWWXUFHWQRQOHVLQGLYLGXV
VHGRLWG¶rWUHFDUDFWpULVpSDUOHSULQFLSHGHODwFLWp/DUHOLJLRQSUpVHQWHDLQVLGHVLPSOLFDWLRQV
TXLYRQWDXGHOjGHODFRQVFLHQFHGHFKDFXQ ? ? ?
,O Q¶HVW SDV DQRGLQ GH UDSSHOHU TXH OHV IRUPDWLRQV SROLWLTXHV DSSHODQW DX PDLQWLHQ G¶XQH
©ODwFLWp DXWRULWDLUHª SULQFLSDOHPHQW OH FRXUDQW NpPDOLVWH RQW WRXMRXUV REWHQX PRLQV GH
VXIIUDJHVTXHOHVWHQDQWVGHODPLVHHQSODFHG¶XQH©ODwFLWpSDVVLYHªDX[VFUXWLQVpOHFWRUDX[
GHSXLVOHVDQQpHV
&H FRQVWDW GpPRQWUH O¶H[LVWHQFH G¶XQ FRQIOLW SHUPDQHQW DX VXMHW GH OD ODwFLWp HQWUH OHV
PHPEUHV GH O¶HVWDEOLVKPHQW NpPDOLVWH HW OD PDMRULWp GX PRXYHPHQW SRSXODLUH $ SDUWLU GH
 OHV DVSLUDWLRQV G¶XQH SOXV ODUJH SDUWLH GX SHXSOH WXUF HVW SURJUHVVLYHPHQW SULVH HQ
FRQVLGpUDWLRQSDUOHVDXWRULWpVSROLWLTXHV
/¶pYROXWLRQGXQLYHDXGHFRQVHUYDWLVPHDXVHLQGH ODVRFLpWpDLQVLTXH OHUDSSRUWHQWUHWHQX
SDUFHOOHFLVXU OHSULQFLSHGHODwFLWpRQWGHVFRQVpTXHQFHVLPSRUWDQWHVVXU ODFRQGXLWHGHOD
SROLWLTXHpWUDQJqUHWXUTXHQRWDPPHQWYLVjYLVGHO¶8QLRQHXURSpHQQHHWGHVSD\VGX0R\HQ
2ULHQW,OH[LVWHHQHIIHWGHIRUWHVFRUUpODWLRQVHQWUHOHGpYHORSSHPHQWGHVDIIDLUHVLQWHUQHVHW
ODGpWHUPLQDWLRQGHVUHODWLRQVH[WpULHXUVjPHWWUHHQ°XYUH









.XUX$KPHWRSFLWSS
 ? ? ?


 /HV LPSOLFDWLRQV LQWpULHXUHV IDYRUDEOHV DX[ IRUFHV LVODPLTXHV
VXUODSROLWLTXHpWUDQJqUHWXUTXH


/¶DIIDLEOLVVHPHQWGXU{OHGHVPLOLWDLUHVGDQVODYLHSROLWLTXH

/¶pYROXWLRQ GHV pYpQHPHQWV VH GpURXODQW VXU OD VFqQH LQWpULHXUH WXUTXH D GHV FRQVpTXHQFHV
LPSRUWDQWHVVXUODGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHGHOD7XUTXLH/HVTXDWUHSUHPLqUHV
DQQpHV DX SRXYRLU GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW QH VH VRQW SDV UpHOOHPHQW
PDUTXpHVSDUXQHIRUWHFRUUpODWLRQHQWUHOHVVXMHWVGHSROLWLTXHLQWpULHXUHHWH[WpULHXUH'XUDQW
FHWWH SpULRGH OH JRXYHUQHPHQW VH FRQFHQWUH HVVHQWLHOOHPHQW VXU OH SURFHVVXV G¶DGKpVLRQ j
O¶8QLRQHXURSpHQQHHQPHWWDQWHQDSSOLFDWLRQSOXVLHXUVVpULHVGHUpIRUPHVSRXU\SDUYHQLU$
SDUWLUGHODSROLWLTXHpWUDQJqUHYDSURJUHVVLYHPHQWDYRLUXQHLQIOXHQFHJUDQGLVVDQWHHW
LQYHUVHPHQWVXUODVLWXDWLRQLQWHUQHGXSD\V
/H SULQFLSDO pOpPHQW LPSDFWDQW OD OLDLVRQ HQWUH OHV UHODWLRQV H[WpULHXUHV WXUTXHV HW OH
GpURXOHPHQW GHV DIIDLUHV GRPHVWLTXHV FRQFHUQH O¶DIIDLEOLVVHPHQW PDMHXU GH O¶LQIOXHQFH GHV
PLOLWDLUHV GDQV OH V\VWqPH SROLWLTXH 3RUWHXU GH FRQVpTXHQFHV HVVHQWLHOOHV VXU OHV UDSSRUWV
PLOLWDURFLYLOHV OD FULVH SROLWLTXH GH  ERXOHYHUVH O¶pTXLOLEUH GHV SRXYRLUV /D
VHFRQGH OpJLVODWXUH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU VH WURXYH DLQVL GH SOXV HQ SOXV
PDUTXpHSDUO¶LQWHUGpSHQGDQFHGHVSROLWLTXHVLQWpULHXUHHWH[WHUQHGHOD7XUTXLH
/¶H[SUHVVLRQ GH VXMHWV SURSUHV DX[ DIIDLUHV LQWHUQHV WHO TXH OD TXHVWLRQ NXUGH HVW
SURJUHVVLYHPHQWPLVHHQDYDQWGDQVODSODQLILFDWLRQGHVUHODWLRQVH[WpULHXUHVSDUWLFXOLqUHPHQW
HQYHUV OH0R\HQ2ULHQW/DSULVHHQFRPSWHGH O¶RSLQLRQSXEOLTXH WXUTXHH[HUFHpJDOHPHQW
XQ U{OHFURLVVDQWj O¶LQWpULHXUGXSURFHVVXVGHGpWHUPLQDWLRQGH ODSROLWLTXHpWUDQJqUH&HWWH
GHUQLqUHVHGpPDUTXHFODLUHPHQWGHO¶LQIOXHQFHHWGHVSUHVVLRQVGHO¶HVWDEOLVKPHQWNpPDOLVWH
/¶$.3SHXWDLQVLH[HUFHUXQHSROLWLTXHpWUDQJqUHSOXV LQGpSHQGDQWHGRQW OHSURJUDPPHHVW
UDWWDFKp j OD PRQWpH HQ SXLVVDQFH G¶XQH QRXYHOOH pOLWH PDUTXDQW OD UHFRQQDLVVDQFH GH OD
OpJLWLPDWLRQLQWpULHXUHGHVIRUFHVFRQVHUYDWULFHV
 ? ? ?

'HSXLVODIRQGDWLRQGHOD5pSXEOLTXHGH7XUTXLHSDU0XVWDSKD.HPDO O¶LQVWLWXWLRQPLOLWDLUH
RFFXSH XQH SODFH SULPRUGLDOH j OD IRLV GDQV OD YLH SROLWLTXH HW GDQV VRFLpWp (OOH VH GpILQLW
FRPPH pWDQW OD JDUDQWH GH OD GpIHQVH GHV SULQFLSHV GH ODwFLWp $ TXDWUH UHSULVHV O¶DUPpH
WXUTXHHVWLQWHUYHQXHGLUHFWHPHQWSDUOHVFRXSVG¶eWDWGHHWHWLQGLUHFWHPHQWHQ
 HW  DILQ GH UHVWDXUHU O¶DXWRULWp pWDWLTXH j WUDYHUV OH UHVSHFW GHV IRQGHPHQWV GX
NpPDOLVPH
©%pQpILFLDLUH GH O¶KpULWDJH RWWRPDQ GpWHQWULFH GH SULYLOqJHV LQVWLWXWLRQQHOV SRUWpH SDU
O¶H[DOWDWLRQQDWLRQDOLVWHHW UHQIRUFpHSDU O¶HPSULVHTXH ODFRQVFULSWLRQ OXLRIIUH O¶DUPpHHQ
7XUTXLH HVW XQ DFWHXU SHUPDQHQW GH OD YLH SROLWLTXH XQ DFWHXU TXL PrPH V¶LO VH UHWUDQFKH
SpULRGLTXHPHQWGDQVVHVTXDUWLHUVQ¶HQFRQWLQXHSDVPRLQVjO¶DUULqUHSODQG¶LQIOXHQFHUOD
GHVWLQpHQDWLRQDOHª ? ? ?
/HV IRUFHV DUPpHV WXUTXHV RQW WRXMRXUV HX XQH UHODWLRQ FRQIOLFWXHOOH RX WRXW DX PRLQV
VXVSLFLHXVHHQYHUVOHFRXUDQWLVODPLVWHWXUF/¶LQWHUYHQWLRQPLOLWDLUHjWUDYHUVOHSURFHVVXVGX
 IpYULHU FRQWUH OH3DUWL 5HIDK HQ HQHVWXQ FDVSUREDQW0rPH ORUVTX¶DXGpEXWGHV
DQQpHV OHVPLOLWDLUHVRQWFKHUFKpjDFFURvWUHO¶LQIOXHQFHGHO¶LVODPGDQVOD VRFLpWpSRXU
IDLUH IDFHj OD PHQDFHFRPPXQLVWHj WUDYHUV OD V\QWKqVH WXUFRLVODPLTXH OHV LVODPLVWHVRQW
FRQWLQXpjrWUHREVHUYpVDYHFVXVSLFLRQ
/HVPLOLWDLUHVRQWFHUWDLQHPHQWVRXVpYDOXpV O¶LPSDFWGH OHXUSROLWLTXHVXU OHPR\HQHW ORQJ
WHUPH /D SODFH GH O¶LVODP V¶HVW FRQVLGpUDEOHPHQW DFFUXH GDQV OD VRFLpWp WXUTXH FHOOHFL
GHYHQDQW GH SOXV HQ SOXV FRQVHUYDWULFH 'DQV OHV DQQpHV  FH UDSSURFKHPHQW GH
FRQQLYHQFHpWDEOLHHQWUHO¶DUPpHHWODUHOLJLRQV¶HVWWUDQVIRUPpHQXQHFUDLQWHPDMHXUHSRXUOH
FRXUDQWNpPDOLVWH
/¶DUULYpHWULRPSKDOHGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDXSRXYRLUHQFRQVWLWXH
DORUV XQ YpULWDEOH GpIL SRXU O¶LQVWLWXWLRQ PLOLWDLUH &HOOHFL FRQQDvW DORUV GHV PRGLILFDWLRQV
PDMHXUHV GDQV VHV SUpURJDWLYHV HQYHUV OH V\VWqPH SROLWLTXH HW GH OD VRFLpWp /¶pOHFWLRQ
SUpVLGHQWLHOOH GH  TXL DERXWLW j OD SUHPLqUH  QRPLQDWLRQ G¶XQ SUpVLGHQW LVVX G¶XQH
IRUPDWLRQ LVODPLTXH YD UHQIRUFHU OD SHUWH GH O¶HPSULVH GH O¶DUPpH VXU OH SRXYRLU FLYLO /D
FULVHSROLWLTXHGHPDUTXpHQRWDPPHQWSDUXQSURFHVVXVpOHFWRUDO ORQJGHTXDWUH
PRLV HW OD WHQWDWLYH GH GLVVROXWLRQ GH O¶$.3 D GHV HIIHWV LPSRUWDQWV VXU O¶pTXLOLEUH GHV
SRXYRLUVHQWUHOHVPLOLWDLUHVHWOHVIRUFHVFLYLOHVHQ7XUTXLH

hQVDOGL/HYHQW³'XU{OHSROLWLTXHGHO¶DUPpHHQ7XUTXLH´5HYXH7LHUV0RQGHYROQS
 ? ? ?


/DUHVWULFWLRQGHVSUpURJDWLYHVGHO¶LQVWLWXWLRQPLOLWDLUH

-XVTX¶DXGpEXWGXqPHVLqFOH O¶DUPpHSRVVqGHXQHFDSDFLWpLQGpQLDEOHHWFRQWUDLJQDQWHVXU
OHGpURXOHPHQWGHODYLHSROLWLTXHWXUTXH$SDUWLUGHODIRQGDWLRQGHOD5pSXEOLTXHGH7XUTXLH
HQHOOHUHSUpVHQWH O¶LQVWDQFHTXLGRPLQH OHGpURXOHPHQWGHVpYqQHPHQWVGDQV OHSD\V
&RPPH O¶H[SOLTXH 0LFKHO %R]GpPLU LO HVW SRVVLEOH GH ©VFKpPDWLTXHPHQW UpVXPHU OHV
UDSSRUWVHQWUHO¶DUPpHHWODFODVVHSROLWLTXHHQWURLVWHPSVO¶DUPpHUHVWHVRXV
O¶DXWRULWp FLYLOH  HOOH MRXH XQ U{OH GH WXWHOOH GHSXLV  HQ O¶HVSDFH G¶XQH
GpFHQQLHHOOHSHUGVRQDXWRQRPLHSDUUDSSRUWjODSROLWLTXHª ? ? ?
&RQVLGpUpH FRPPH OD JDUGLHQQH GHV SULQFLSHV GH ODwFLWp PLV HQ DYDQW SDU 0XVWDID .HPDO
O¶DUPpH VH YHXW DLQVL rWUH OH GHUQLHU UHPSDUW IDFH DX[ GLIIpUHQWHV VLWXDWLRQV TX¶HOOHV MXJHQW
PHQDoDQWHV SRXU OD QDWLRQ ,O HQ UHVVRUW OH FKRL[ SDU O¶DUPpH GH PHQHU GHV FRXSV G¶eWDW
ORUVTX¶HOOHOHMXJHQpFHVVDLUH/HFRXSG¶eWDWGHYDDLQVLUHQIRUFHUOHSRLGVGHVPLOLWDLUHV
DYHF OD FUpDWLRQ HQ  GX &RQVHLO QDWLRQDO GH VpFXULWp 0LOOL *YHQOLN .XUXOX ± 0*.
&HWWHLQVWDQFHHVWDLQVL LQVFULWHj O¶LQWpULHXUGH OD&RQVWLWXWLRQTXLHVW LQWURGXLWHDXFRXUVGH
FHWWHPrPHDQQpH
/¶DUPpH LQWHUYLHQW GH QRXYHDX HQ  VXLWH j OD YLROHQWH GpJUDGDWLRQ VpFXULWDLUH HW
VRFLRpFRQRPLTXH TXH FRQQDvW OD VFqQH LQWpULHXUH GXUDQW OHV DQQpHV  /¶LQVWLWXWLRQ
PLOLWDLUH IDLW DORUVSUHVVLRQVXU OHJRXYHUQHPHQWHQSODFHHQ LQWURGXLVDQWXQXOWLPDWXPjFH
GHUQLHU SRXU FKDQJHU VD SROLWLTXH 'X SRLQW GH YXH GHV UHODWLRQV H[WpULHXUHV O¶LQWHUYHQWLRQ
PLOLWDLUH WXUTXH j &K\SUH HQ  YD pJDOHPHQW FRQVROLGHU OH SRXYRLU GH O¶DUPpH GDQV OH
SURFHVVXVGpFLVLRQQHOWXUF
$ OD VXLWH GX FRXS G¶eWDW GH  OH WURLVLqPH HQ O¶HVSDFH GH VHXOHPHQW YLQJW DQQpHV OD
QRXYHOOH&RQVWLWXWLRQpODERUpHHQDWWULEXHGHVFRPSpWHQFHVFRQVLGpUDEOHPHQWDFFUXHVj
O¶LQVWLWXWLRQ PLOLWDLUH HQ 7XUTXLH /H &RQVHLO QDWLRQDO GH VpFXULWp DIILUPH DLQVL VD
SUpGRPLQDQFHGDQVODJHVWLRQGHVDIIDLUHVLQWHUQHVHWH[WHUQHVWXUTXHV

%R]GpPLU0LFKHO³/¶DUPpHWXUTXHHWODGpPRFUDWLH´LQ'DJX]DQ-HDQ)UDQoRLVHW6WpSKDQH9DOWHUGLUV
/HVIRUFHVDUPpHVDUDEHVHWPR\HQRULHQWDOHVDSUqVOHVSULQWHPSVDUDEHV3DULV(GLWLRQV(VNDSS

 ? ? ?

&HWWH LQVWDQFH TXL D VHORQ OD &RQVWLWXWLRQ SRXU U{OH GH FRQVHLOOHU OH JRXYHUQHPHQW WXUF YD
SHUPHWWUHDX[IRUFHVDUPpHVGHSUHQGUHOHFRQWU{OHGHODYLHSROLWLTXHWXUTXHMXVTXHGDQVOHV
DQQpHV
/HVDQQpHVYRQWDLQVLUHSUpVHQWHUXQHSpULRGHGXUDQW ODTXHOOHO¶DUPpHH[HUFHXQHSODFH
GHSOXVHQSOXVLPSRUWDQWHjO¶LQWpULHXUGHODYLHSXEOLTXHWXUTXH&HSHQGDQWjO¶LQYHUVHGHOD
GpFHQQLH  GDQV ODTXHOOH O¶LQVWLWXWLRQ PLOLWDLUH HVW FDUDFWpULVpH FRPPH XQH ©DUPpH
SXWVFKLVWHªHOOHHVWDORUVYXFRPPHFHOOHGX©GHUQLHUUHFRXUVªIDFHDX[PHQDFHVTXLSqVHQW
VXUODODwFLWpHQ7XUTXLH ? ? ?
/¶DUULYpHDXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWFRQVWLWXHOHFRPPHQFHPHQW
GHODILQGHFHWWHSpULRGHKpJpPRQLTXHSRXUOHVPLOLWDLUHVVXUODVFqQHSXEOLTXH(QJDJpGDQV
OH SURFHVVXV G¶DGKpVLRQ j O¶8( OH QRXYHDX JRXYHUQHPHQW WXUF FKHUFKH j KDUPRQLVHU OD
OpJLVODWLRQWXUTXHDYHFOHVQRUPHVGHO¶LQVWLWXWLRQHXURSpHQQH
/HSURFHVVXVGHGpPLOLWDULVDWLRQGHODYLHSROLWLTXHGpEXWHPrPHGqVVRXVODFRDOLWLRQ
JRXYHUQHPHQWDOH HQ SODFH HQ 7XUTXLH /¶DPHQGHPHQW FRQVWLWXWLRQQHO GH O¶DUWLFOH  YD
SHUPHWWUH O¶DFFURLVVHPHQWGXQRPEUHGHPHPEUHVFLYLOVGDQVFHWWH LQVWDQFHTXL VHUHWURXYH
PDMRULWDLUHPHQWFRPSRVpHGHSHUVRQQHVFLYLOHV,OUpDIILUPHpJDOHPHQWOHSULQFLSHFRQVXOWDWLI
GHVUHFRPPDQGDWLRQVSULVHVSDUFHWRUJDQLVPHYLVjYLVGXJRXYHUQHPHQW
0DOJUpODV\PEROLTXHGHFHVFKDQJHPHQWV OHVPLOLWDLUHVFRQWLQXHQWjFHWLQVWDQWGHGRPLQHU
O¶LQVWLWXWLRQHQSHUVXDGDQWOHJRXYHUQHPHQWG¶DSSOLTXHUOHXUVDYLV&HQ¶HVWTX¶HQDRW
DYHF O¶DPHQGHPHQW GH OD ORL Q GDQV OH FDGUH GH O¶DGRSWLRQ GX VHSWLqPH SDTXHW GH
UpIRUPHVSDUOHSDUOHPHQWWXUFTXHOHU{OHGHVIRUFHVDUPpHVYDUpHOOHPHQWV¶DPRLQGULU
&HW DPHQGHPHQW LPSOLTXH WRXW G¶DERUG OD WUDQVPLVVLRQ DX 9LFH3UHPLHU 0LQLVWUH GH OD
FRRUGLQDWLRQHWGHODVXUYHLOODQFHGHVVXMHWVUHODWLIVDX&RQVHLOQDWLRQDOGHVpFXULWp'HSOXVFH
GHUQLHUTXLQHVHUpXQLHTXHWRXVOHVGHX[PRLVHWQRQSOXVPHQVXHOOHPHQWSHXWGRUpQDYDQW
DYRLU XQ FLYLO SRXU VHFUpWDLUH JpQpUDO SRVWH DVVXUp MXVTX¶j FHWWH GDWH SDU XQ PLOLWDLUH /HV
IRQFWLRQVGX&RQVHLOHWGHVRQVHFUpWDLUHJpQpUDOVHUHWURXYHQWpJDOHPHQWrWUHG¶XQHPRLQGUH
LPSRUWDQFHYLVjYLVGHVDXWRULWpVSXEOLTXHV ? ? ?

%R]DUVODQ+DPLW+LVWRLUHGHOD7XUTXLHFRQWHPSRUDLQH3DULV/D'pFRXYHUWHS
$ND\ +DOH 6HFXULW\ VHFWRU LQ 7XUNH\ 4XHVWLRQV SUREOHPV DQG VROXWLRQV ,VWDQEXO 7(6(9 3XEOLFDWLRQV
S
 ? ? ?

(QRFWREUHSRXUODSUHPLqUH IRLVGH VRQKLVWRLUH OH&RQVHLOQDWLRQDOGH VpFXULWpQ¶HVW
SOXVGLULJpSDUXQPLOLWDLUH0HKPHW<L÷LW$OSRJDQKDXWIRQFWLRQQDLUHWXUFHWDPEDVVDGHXU
GHYLHQW DORUV OH QRXYHDX VHFUpWDLUH JpQpUDO GH FHWWH LQVWDQFH SRXU WURLV DQQpHV &HV
VXFFHVVHXUVjFHSRVWHQHIRQWpJDOHPHQWSDVSDUWLVGHO¶LQVWLWXWLRQPLOLWDLUH
/¶DQQpH  HVW pJDOHPHQW PDUTXpH SDU OD ILQ GH OD UHSUpVHQWDWLRQ PLOLWDLUH j O¶LQWpULHXU
G¶LQVWDQFHVWHOOHVTXH OH&RQVHLOGH O¶HQVHLJQHPHQW VXSpULHXU<NVHN|÷UHWLP.XUXOX<g.
HW OH &RQVHLO VXSUrPH GH OD UDGLR HW GH OD WpOpYLVLRQ 5DG\R YH 7HOHYL]\RQ hVW .XUXOX 
57h.
/D OLPLWDWLRQ GHV SRXYRLUV GHV IRUFHV DUPpHV SDVVH pJDOHPHQW SDU OD VXSSUHVVLRQ GH OD
FRPSpWHQFHGHVWULEXQDX[PLOLWDLUHVjMXJHUGHVSHUVRQQHVFLYLOHV/¶DPHQGHPHQWGHO¶DUWLFOH
 HQ DRW  SRUWDQW VXU OD ORL VXU O¶pWDEOLVVHPHQW HW OHV SURFpGXUHV GH MXJHPHQW GHV
FRXUWVPLOLWDLUHVLPSOLTXHTXHO¶DUPpHQHSHXWSOXVMXJHUHOOHPrPHGHVFLYLOVD\DQWFRPPLV
RXHQFRXUDJpVGHVDFWHVjVRQHQFRQWUH
/¶HQVHPEOH GH FHV DPHQGHPHQWV FRQVWLWXWLRQQHOV PDUTXH j SDUWLU GH  OD ILQ G¶XQH
SpULRGH GH ©GRXEOH VRXYHUDLQHWpª HQ 7XUTXLH /D UpGXFWLRQ GUDVWLTXH GHV SRXYRLUV GH
O¶LQVWDQFH PLOLWDLUH VXU OHV FLYLOV PHW HQ HIIHW XQ WHUPH j O¶H[LVWHQFH G¶XQ ©JRXYHUQHPHQW
SDUDOOqOHªGLULJpSDUO¶DUPpH ? ? ?
/DVWDELOLWpGXV\VWqPHSROLWLTXH WXUF VRXV OHSUHPLHU PDQGDWGXJRXYHUQHPHQWGH O¶$.3 D
SHUPLVO¶DSSOLFDWLRQGHFHVUpIRUPHVVDQVRSSRVLWLRQ/¶LQVWLWXWLRQPLOLWDLUHQ¶DSDVHXG¶DXWUH
FKRL[TXHGHVHUpVLJQHUjFHVGpFLVLRQVFRQWUDLJQDQWHVjVRQpJDUG8QHLQWHUYHQWLRQGLUHFWH
RXLQGLUHFWHGHVDSDUWVXUOHGpURXOHPHQWGHODYLHSROLWLTXHQHSHXWSOXVVHMXVWLILHUGHSXLVOD
PLVHHQDSSOLFDWLRQGHFHVUpIRUPHVH[LJpHVjODIRLVSDUODVRFLpWpWXUTXHHWO¶8(
/¶DUPpHD VDQVDXFXQGRXWHFRQVWLWXp OHSULQFLSDOREVWDFOH SRXU OH3DUWLGH OD -XVWLFHHWGX
'pYHORSSHPHQWGDQVO¶pODERUDWLRQGHVRQSURJUDPPHGHUpIRUPHVHWODPLVHHQDYDQWGHVRQ
SURMHWGpPRFUDWLTXHSRXUOD7XUTXLH ? ? ?



<DYX]+DNDQRSFLWLQ<DYX]+DNDQGLURSFLWS
$[LDUOLV(YHQJHOLD3ROLWLFDO,VODPDQGWKHVHFXODU6WDWHLQ7XUNH\'HPRFUDF\UHIRUPDQGWKH-XVWLFHDQG
'HYHORSPHQW3DUW\/RQGUHV1HZ<RUN,%7DXULVS
 ? ? ?

/HJRXYHUQHPHQWLVODPRFRQVHUYDWHXUDDLQVLWURXYpO¶RSSRUWXQLWpGHUpGXLUHOHVSUpURJDWLYHV
GH O¶LQVWLWXWLRQ PLOLWDLUH VXU OD YLH SROLWLTXHj WUDYHUVFHWWH VpULHGH UpIRUPHV LQGLVSHQVDEOHV
SRXUVDWLVIDLUHOHVFRQGLWLRQVQpFHVVDLUHjXQHpYHQWXHOOHDGKpVLRQjO¶8QLRQHXURSpHQQH/HV
QRXYHOOHVIRUFHVSROLWLTXHVVRUWHQWDLQVLUHQIRUFpHVSDUO¶DSSOLFDWLRQGHFHVUpYLVLRQVHQIDYHXU
GHODVRFLpWpFLYLOH
/¶DIIDLEOLVVHPHQW GH O¶DUPpH SDU O¶LQWHUPpGLDLUH GH FH SURFHVVXV GH UpIRUPHV PDUTXH
LQFRQWHVWDEOHPHQW OD ILQGXFRQFHSWGH©VpFXULWpQDWLRQDOHªpYRTXpSDU*LOOHV'RUURQVRUR
(Q SUpVHQWDQW OD QRWLRQ GH ©VpFXULWp QDWLRQDOHª ©FRPPH O¶LGpRORJLH IRQGDWULFH GX UpJLPH
DSUqVOHFRXSG¶(WDWGHªOHUpJLPH©MXVWLILHO¶LQWHUYHQWLRQGHVLQVWLWXWLRQVGHVpFXULWp
GDQVSUDWLTXHPHQWWRXVOHVGRPDLQHVGHO¶DFWLYLWpVRFLDOHª ? ? ?
-DPDLVGDQVO¶KLVWRLUHGHOD5pSXEOLTXHGH7XUTXLHO¶LQVWLWXWLRQPLOLWDLUHQ¶DFRQQXXQHWHOOH
SHUWHGHSRXYRLUHWG¶LQIOXHQFHVXU ODJHVWLRQGH OD YLHSROLWLTXHHW O¶pYROXWLRQGH OD VRFLpWp
WXUTXH
$X GpEXW GH O¶DQQpH  j TXHOTXHV PRLV GH OD ILQ GX SUHPLHU PDQGDW GX JRXYHUQHPHQW
LVODPRFRQVHUYDWHXUOHVIRUFHVDUPpHVVHPEOHQWGHYRLUVHUpVLJQHUjH[HUFHUXQU{OHFODVVLTXH
VLPLODLUH j FHOOHV GH O¶HQVHPEOH GHV GpPRFUDWLHV RFFLGHQWDOHV &HSHQGDQW OH SURFHVVXV GH
O¶pOHFWLRQSUpVLGHQWLHOOHDXSULQWHPSVGHFHWWHPrPHDQQpHYDGpPRQWUHUTXHO¶DUPpHWXUTXH
QH SHXW SDV VH FRQWHQWHU j FHW LQVWDQW GH FHWWH SODFH G¶REVHUYDWHXU YLVjYLV GH OD VFqQH
SROLWLTXH/¶LQVWLWXWLRQPLOLWDLUHVRXKDLWHHQHIIHWPDQLIHVWHUVDYRORQWpGHFRQWLQXHUjSHVHU
GDQVOHVDIIDLUHVSXEOLTXHVGXSD\V
/HV SUpURJDWLYHV GH O¶DUPpH WXUTXH RQW FRQQX GHV UHVWULFWLRQV GpFLVLYHV DX FRXUV GH OD
SUHPLqUHOpJLVODWXUHGHO¶$.3DXSRXYRLU/HUDSSRUWGHIRUFHHQWUHOHVSRXYRLUVPLOLWDLUHVHW
FLYLOV j O¶LQWpULHXU GH OD YLH SXEOLTXH V¶HVW DLQVL SURJUHVVLYHPHQW LQYHUVp GXUDQW OHV DQQpHV
/HGpEXWGXVHFRQG PDQGDWGXJRXYHUQHPHQW LVODPRFRQVHUYDWHXUYDDFFHQWXHU
FHWWHWHQGDQFHjWUDYHUVO¶DFFHVVLRQHQG¶$EGXOODK*OjODSUpVLGHQFHGHOD5pSXEOLTXH
PDOJUpOHVREMHFWLRQVGHO¶LQVWLWXWLRQPLOLWDLUH




'RUURQVRUR *LOOHV GLU /D 7XUTXLH FRQWHVWH 0RELOLVDWLRQV VRFLDOHV HW UpJLPH VpFXULWDLUH 3DULV &156
(GLWLRQVS
 ? ? ?


 /¶pOHFWLRQ G¶XQ SUpVLGHQW LVVX GH O¶$.3 OHV HIIHWV VXU OHV UDSSRUWV
PLOLWDURFLYLOV

/DFULVHSROLWLTXHTXHWUDYHUVHOD7XUTXLHHQWUHHWFRQVWLWXHXQpYqQHPHQWPDMHXU
GDQV O¶KLVWRLUH PRGHUQH GH O¶eWDWWXUF &HWWH SpULRGH FRQVDFUH j OD IRLV O¶DIIDLEOLVVHPHQW
GpFLVLI GH O¶LQVWLWXWLRQ PLOLWDLUH VXU OH GpURXOHPHQW GHV DIIDLUHV LQWpULHXUHV WXUTXHV HW OH
UHQIRUFHPHQWGHVSRXYRLUVGXFRXUDQWFRQVHUYDWHXUHWLVODPLTXH
/RUVTXHODFULVHSROLWLTXHpFODWHDXSULQWHPSVDXWRXUGXSURFHVVXVpOHFWRUDOGXQRXYHDX
3UpVLGHQW GH OD 5pSXEOLTXH OHV IRUFHV DUPpHV WXUTXHV Q¶RQW SDV OHV PrPHV PDUJHV GH
PDQ°XYUH TXH ORUV GX FRXS G¶pWDW SRVWPRGHUQH GH  3OXVLHXUV PDUTXHXUV GH
FRPSDUDLVRQVHQWUHFHVGHX[SpULRGHVH[SOLTXHQWOHV LQVXIILVDQFHVPLOLWDLUHVGDQVO¶LQIOXHQFH
GHODPLVHHQDYDQWGHVHVLQWpUrWV
7RXWG¶DERUGELHQTX¶HQFRUHLQIOXHQWHDYHFOHVPLOLHX[ODwTXHVSUpVHQWVDXVHLQGHODVRFLpWp
HWGHOD MXVWLFHSULQFLSDOHPHQWO¶LQVWLWXWLRQPLOLWDLUHDYXVHVSRXYRLUVGHSUHVVLRQV¶DIIDLEOLU
GHSXLVOHGpEXWGXqPHVLqFOH/DVpULHGHUpIRUPHVHQWUHSULVSDUOHJRXYHUQHPHQWWXUFHQYXH
GH FRQIRUPHU SURJUHVVLYHPHQW OD 7XUTXLH DX[ QRUPHV HXURSpHQQHV UHGLVWULEXH GHV
SUpURJDWLYHVLPSRUWDQWHVDORUVDX[PDLQVGHO¶DUPpHYHUVOHSRXYRLUFLYLO/HFKDQJHPHQWGH
VWDWXWjSDUWLUGHGX&RQVHLOQDWLRQDOGHVpFXULWpPDUTXHFODLUHPHQWOHQRXYHDXUDSSRUW
GHIRUFHVHQWUHOHSRXYRLUSROLWLTXHHWOHVPLOLWDLUHV
8QH VHFRQGH UDLVRQ LPSRUWDQWH GH OD JHVWLRQ GLIILFLOH GH OD FULVH SDU O¶DUPpH UpVLGH GDQV OD
FRQGXLWHSDU O¶$.3GHV VXMHWV LPSOLTXDQW ODSODFHGH OD UHOLJLRQGDQV OD VRFLpWp/RUVTXH OH
3DUWL5HIDKHVWGHYHQXOHSUHPLHUSDUWLG¶RULJLQHLVODPLTXHjUHPSRUWHUGHVpOHFWLRQVJpQpUDOHV
HQ GpFHPEUH  OHV IRUFHV DUPpHV WXUTXHV DORUV WRXWHV SXLVVDQWHV SHXYHQW VH WDUJXHU
G¶DYRLU GHV DUJXPHQWV DVVH] VROLGHV SRXU HQWDPHU XQH DFWLRQ G¶HQYHUJXUH j VRQ pJDUG SRXU
DWWHLQWHV DX SULQFLSH GH ODwFLWp 8QH LPSRUWDQWH IUDQJH GH OD SRSXODWLRQ WXUTXH QRWDPPHQW
GDQVOHVPpGLDVHWFKH]OHVLQWHOOHFWXHOVV¶DVVRFLHDLQVLDX[PLOLWDLUHVSRXUFRQWUDLQGUHFHWWH
IRUPDWLRQ j V¶DOLJQHU j OHXUV H[LJHQFHV 'L[ DQQpHV SOXV WDUG FH SURFpGp QH SHXW DYRLU OD
PrPH UpVRQQDQFH HQYHUV O¶$.3 &HWWH IRUPDWLRQ D QRWDPPHQW DSSULV GHV HUUHXUV GX 3DUWL
5HIDKHQQHFKHUFKDQWSDVjPHQHUGHVSROLWLTXHVDOODQWj O¶HQFRQWUHGHVSULQFLSHVGH ODwFLWp
GXUDQWVDSUHPLqUHOpJLVODWXUHDXSRXYRLUHQWUHHW
 ? ? ?

8QWURLVLqPHpOpPHQWPDMHXUGHFRPSDUDLVRQVV¶H[SULPHSDUOHSURIRQGQLYHDXG¶LQWpJUDWLRQ
GH O¶$.3GDQV ODYLHSROLWLTXHHW ODVRFLpWpWXUTXHGqVVHVSUHPLqUHVDQQpHVDXSRXYRLU$X
FRQWUDLUHGX3DUWL5HIDKOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWQHFRPSWHSULQFLSDOHPHQW
SDV TXH GHV SHUVRQQHV DGKpUDQW j VHV SROLWLTXHV FRQVHUYDWULFHV FRPPH SDUWLVDQV &RPPH
O¶DWWHVWH OH QLYHDX pOHYp GH VXIIUDJHV HQ VD IDYHXU ORUV GHV pOHFWLRQV GH  DLQVL TXH OD
VHQVLEOH DXJPHQWDWLRQ GH FHOXLFL HQ  OH SDUWL DWWLUH XQH ELHQ SOXV YDVWH IUDQJH GH OD
SRSXODWLRQTXHOH3DUWL5HIDK¬O
LQYHUVHjFHWWHIRUPDWLRQSROLWLTXH O¶$.3DSXIRUPHUXQ
JRXYHUQHPHQWVDQV ODSUpVHQFHG¶DXWUHVSDUWLVjVHVF{WpV&HODFRQVWLWXH OHPDUTXHXUG¶XQH
VWDELOLWpSROLWLTXHLQVWLWXpHHQ7XUTXLH/HVDQQpHVDXFRQWUDLUHRQWpWpOHWKpkWUHG¶XQH
LQVWDELOLWpSROLWLTXHFKURQLTXHIDYRULVDQWXQHLQWHUYHQWLRQGHVIRUFHVDUPpHV
/DJUDYHFULVHSROLWLTXHTXLpPHUJHDYHFO¶pOHFWLRQSUpVLGHQWLHOOHDXSULQWHPSVHQWUHOH
FRXUDQWNpPDOLVWHHWOHVIRUFHVFRQVHUYDWULFHVGpPRQWUHDLQVLFODLUHPHQWOHVOLPLWHVG¶DFWLRQGH
O¶DUPpHGDQVODYLHSXEOLTXH
$ORUVTXH OHVTXDWUHSUHPLqUHVDQQpHVGH O¶$.3DXSRXYRLUGHQRYHPEUHjGpFHPEUH
 VRQW FRQVLGpUpHV FRPPH XQH SpULRGH GH FRQWU{OH GDQV OHV UHODWLRQV GX SDUWL DYHF
O¶LQVWLWXWLRQ PLOLWDLUH OH GpEXW GH O¶DQQpH  PDUTXH OH FRPPHQFHPHQW G¶XQH SKDVH
EHDXFRXSSOXVGDQJHUHXVHHQWUH OHVGHX[HQWLWpV/DYRORQWpGXFRPPDQGHPHQWPLOLWDLUHGH
FRQFXUUHQFHU O¶DXWRULWp GX JRXYHUQHPHQW j FHW LQVWDQW URPSW OH FOLPDW GH PRGXV YLYHQGL
SUpH[LVWDQW ? ? ?
/D SXEOLFDWLRQ G¶XQ FRPPXQLTXp GH O¶DUPpH VXU VRQ VLWH ,QWHUQHW j TXHOTXHV KHXUHV GX
SUHPLHUWRXUGHO¶pOHFWLRQSUpVLGHQWLHOOHQ¶DSDVHXO¶HIIHWHVFRPSWpSDUO¶LQVWLWXWLRQPLOLWDLUH
&HWWHPLVHHQJDUGHFRQWUHOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUQHYDSDVHPSrFKHUO¶$.3
G¶DFFHQWXHU OHV VXIIUDJHVHQVD IDYHXU ORUVGHVpOHFWLRQVJpQpUDOHVHWGHSHUPHWWUH O¶pOHFWLRQ
G¶$EGXODK*OFRPPHQRXYHDX3UpVLGHQWTXHOTXHVPRLVSOXVWDUG
/¶pOHFWLRQG¶XQSUHPLHU3UpVLGHQWGHOD5pSXEOLTXHWXUTXHLVVXGHVUDQJVG¶XQSDUWLLVODPLTXH
UHSUpVHQWH DLQVL XQ pFKHF LQGpQLDEOH GDQV OD VWUDWpJLH GHV IRUFHV DUPpHV 6RXFLHXVH GH
SURWpJHU OHV SULQFLSHV GX NpPDOLVPH QRWDPPHQW DX VXMHW GH OD ODwFLWp O¶DUPpH SHUG
LQFRQWHVWDEOHPHQWO¶XQGHVHVGHUQLHUVPR\HQVGHSUHVVLRQIDFHDXJRXYHUQHPHQWGHO¶$.3


+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
 ? ? ?

/¶LVVXHGHODFULVHSUpVLGHQWLHOOHGHPDUTXHVDQVDXFXQGRXWHOHSRLQWGHUHWRXUQHPHQW
GpFLVLIGDQVOHUDSSRUWGHIRUFHHQWUHOHVSRXYRLUVGHO¶DUPpHHWGHODVRFLpWpFLYLOHVXUODVFqQH
SXEOLTXH/¶LQVWLWXWLRQPLOLWDLUHDDLQVLSHUGXVRQDYDQWDJH OHSOXVSUpFLHX[SRXUGRPLQHU OD
YLHSROLWLTXHWXUTXHORUVTX¶HOOHFRQVLGqUHTXHOHGpURXOHPHQWGHFHOOHFLQHVHUWSDVDVVH]VHV
SURSUHV LQWpUrWV /D PDMRULWp GH O¶RSLQLRQ SXEOLTXH WXUTXH Q¶DGPHW DLQVL SOXV O¶LQWHUYHQWLRQ
GHV PLOLWDLUHV GDQV OH GpURXOHPHQW GH OD YLH SXEOLTXH 3RXU OD SUHPLqUH IRLV GHSXLV
O¶LQVWDXUDWLRQ GH OD 5pSXEOLTXH OH SRXYRLU FLYLO OpJLWLPp SDU O¶LQWHUPpGLDLUH G¶pOHFWLRQV
GpPRFUDWLTXHVUpVLVWHDYHFVXFFqVDX[H[LJHQFHVGHO¶DUPpH
'HSOXVO¶DQQpHPDUTXHXQHDFFpOpUDWLRQIODJUDQWHGHODSHUWHG¶LQIOXHQFHGHO¶DUPpHDX
EpQpILFH GHV IRUFHV LVODPRFRQVHUYDWULFHV /D YLFWRLUH HW O¶DFFHQWXDWLRQ GX QRPEUH GH YRL[
REWHQXVSDUOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWORUVGHVpOHFWLRQVJpQpUDOHVPDUTXHQW
LQFRQWHVWDEOHPHQW OD SUpVHQFH G¶XQH SDUW FURLVVDQWH GH OD SRSXODWLRQ VH UHWURXYDQW GDQV OD
YLVLRQ FRQVHUYDWULFH GX SDUWL /¶LQWHUYHQWLRQ GH O¶LQVWLWXWLRQ PLOLWDLUH GDQV OH SURFHVVXV GH
O¶pOHFWLRQSUpVLGHQWLHOOHQ¶DIDLWTX¶DOLPHQWHUXQFHUWDLQVHQWLPHQWGHFROqUHHWGHGpFHSWLRQGH
UpVLVWDQFHGHODSRSXODWLRQHQYHUVHOOH&HWWHHQGXUDQFHVHWUDGXLWSDUXQHKDXVVHGXQRPEUH
GHYRL[HQIDYHXUGHO¶$.3
8QHVHQVLEOHEDLVVHGHODSRSXODULWpGHVIRUFHVDUPpHVGDQVODVRFLpWpWXUTXHVHIDLWUHVVHQWLU
VXLWHjVRQLQJpUHQFHGDQVODYLHSROLWLTXHjWUDYHUVVRQFRPPXQLTXpGXDYULODLQVL
TXHSDU OHV VRXSoRQVTXLSRUWHVXUFHUWDLQVGHVHVPHPEUHVDXGpEXWGH O¶DIIDLUH(UJHQHNRQ
FHWWHPrPHDQQpH/DUpGXFWLRQTXDVLWRWDOHGXU{OHGH O¶DUPpHGDQV OHV\VWqPHSROLWLTXHVH
WURXYHDLQVLMXVWLILpHSDUFHVFLUFRQVWDQFHV/¶qUHWXWpODLUHGHVPLOLWDLUHVVXUODVFqQHLQWpULHXUH
WXUTXHWRXFKHDORUVjVDILQ/HJRXYHUQHPHQWUpXVVLWjUpGXLUHjQpDQWO¶LQIOXHQFHGHVIRUFHV
DUPpHV GH O¶DUqQH SXEOLTXH FH TXL SDUDLVVDLW HQFRUH LPSHQVDEOH TXHOTXHV DQQpHV
DXSDUDYDQW ? ? ?
/D FULVH SROLWLTXH GH  HQWUH O¶DUPpH HW OHV IRUFHV FRQVHUYDWULFHV D GHV FRQVpTXHQFHV
PDMHXUHVGDQVO¶pYROXWLRQGHVUDSSRUWVGHIRUFHVVXUODVFqQHSXEOLTXHWXUTXH/HVDQQpHVTXL
VXLYHQW OH GpEXW GH FHWWH SKDVH GpOLFDWH YRQW FRQILUPHU FH FKDQJHPHQW SURJUHVVLI GDQV OHV
UHODWLRQV PLOLWDURFLYLOHV HW OHXUV FRPSpWHQFHV G¶LQIOXHQFH VXU OD YLH SROLWLTXH HW OH
GpYHORSSHPHQWGHODVRFLpWpWXUTXH


%DUGDNoL 0HKPHW ³&RXS 3ORWV DQG WKH 7UDQVIRUPDWLRQ RI &LYLO0LOLWDU\ 5HODWLRQV LQ 7XUNH\ XQGHU $.3
5XOH´7XUNLVK6WXGLHVYROQS
 ? ? ?


/HVFRQVpTXHQFHVGHODFULVHGHVXUO¶pTXLOLEUHGHVSRXYRLUV

/HV UpSHUFXVVLRQV GH OD FULVH SROLWLTXH GH  VRQW G¶XQH LPSRUWDQFH FUXFLDOH SRXU
O¶DYHQLU GH O¶$.3 HW SRXU OD SpQpWUDWLRQ GHV IRUFHV FRQVHUYDWULFHV VXU OD VFqQH LQWpULHXUH
WXUTXH &HWWH SpULRGH PDUTXH FDUDFWpULVWLTXHPHQW XQH QRXYHOOH SKDVH HVVHQWLHOOH GDQV
O¶pYROXWLRQ GHV UDSSRUWV GH IRUFH HQWUH OH FRXUDQW ODwF DWWDFKp DX UHVSHFW GHV YDOHXUV GX
NpPDOLVPHHW OHJURXSH LVODPLTXHSDUWLVDQG¶XQHSOXV IRUWHSUpVHQFHGH OD UHOLJLRQGDQV OD
VRFLpWp/HVGLYHUVHVSpULSpWLHVGRQWFRQQDvWOD5pSXEOLTXHGH7XUTXLHGXUDQWFHVGHX[DQQpHV
RQW GHV FRQVpTXHQFHV KLVWRULTXHV VXU O¶pYROXWLRQ GH O¶pTXLOLEUH GHV SRXYRLUV
/¶DIIDLEOLVVHPHQW GX U{OH HW GH O¶LQIOXHQFH GH O¶LQVWLWXWLRQ PLOLWDLUH RFFXSH XQH SODFH
HVVHQWLHOOHGDQVFHUppTXLOLEUDJHHQ7XUTXLH
'pVRUPDLV O¶XQ GHV UpVXOWDWV PDMHXUV GH FHWWH FULVH SURYLHQW GH OD SOXV IDLEOH SUREDELOLWp
G¶LQWHUYHQWLRQ GLUHFWH YRLUH LQGLUHFWH GH O¶DUPpH DXQRP GH OD SURWHFWLRQ GHV SULQFLSHV GX
NpPDOLVPH GDQV OD YLH SROLWLTXH WXUTXH /D IDLEOH LQIOXHQFH GX FRPPXQLTXp SXEOLp SDU
O¶DUPpHHQDYULOYLVjYLVGHO¶RSLQLRQSXEOLTXHGpPRQWUHODGpVXpWXGHGHFHWWHSUDWLTXH
HQYHUV OH SRXYRLU SROLWLTXH TXHO TX¶LO VRLW /HV FRQGLWLRQV SROLWLTXHV pFRQRPLTXHV HW
LQWHUQDWLRQDOHVQ¶RQWSDVpWpUpXQLHVSRXUSHUPHWWUHXQHLQWHUYHQWLRQPLOLWDLUHGLUHFWH ? ? ?
6LJQHGHO¶DIIDLEOLVVHPHQWPLOLWDLUHVXUOHGpYHORSSHPHQWGHODYLHSROLWLTXHWXUTXHOHFRXUDQW
NpPDOLVWH Q¶D SOXV G¶DXWUH PR\HQ DSUqV O¶pFKHF GH O¶LQWHUYHQWLRQ GH O¶DUPpH DX SULQWHPSV
 TXH GH UHFRXULU O¶DQQpH VXLYDQWH j O¶RXWLO MXULGLTXH SRXU WHQWHU G¶pFDUWHU O¶$.3 GX
SRXYRLU /D UHTXrWH GH GLVVROXWLRQ GH FHWWH IRUPDWLRQ Q¶D\DQW SDV DERXWL SRXU XQH YRL[
O¶pYROXWLRQGHO¶pTXLOLEUHGHVSRXYRLUVHQIDYHXUGHVIRUFHVFRQVHUYDWULFHVHWDXGpWULPHQWGH
O¶HVWDEOLVKPHQW NpPDOLVWH GRQW O¶LQVWLWXWLRQ PLOLWDLUH IDLW SDUWLH VH FRQILUPH /HV FKRL[
G¶RSLQLRQV GH OD SRSXODWLRQ WXUTXH j WUDYHUV OD WHQXH G¶pOHFWLRQV GpPRFUDWLTXHV VRQW DORUV
UpHOOHPHQWUHVSHFWpVVDQVDXFXQHLQWHUIpUHQFHSRVVLEOH



7H]FU*QHú0XUDWRSFLWS
 ? ? ?

/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHWSOXVODUJHPHQWOHVIRUFHVFRQVHUYDWULFHVDDLQVL
UpXVVL j IDLUH SUpYDORLU OD OpJLWLPDWLRQ GH OHXU SRXYRLU SDU OH UpVXOWDW GHV XUQHV ©3RXU OD
SUHPLqUHIRLVGDQVO¶KLVWRLUHGHOD5pSXEOLTXHXQHLQVWDQFHSROLWLTXHDUDSSHOpFODLUHPHQWj
O¶DXWRULWpPLOLWDLUH VRQGHYRLUGH OR\DXWpj O¶pJDUGGXSRXYRLUFLYLOª ,O HVW PrPHSRVVLEOH
G¶DIILUPHUTX¶©LOVHPEOHELHQTXHODFULVHGHDLWHQJDJpOD7XUTXLHGDQVXQSURFHVVXV
LQpOXFWDEOH GH GpPLOLWDULVDWLRQ TXL VLJQLILHUD j WHUPH OD ILQ GX V\VWqPH GH GpPRFUDWLH
FRQWU{OpHFRQoXSDUOHVPLOLWDLUHVGDQVOHVDQQpHVª ? ? ?
(QQHSRXYDQWSOXV LQIOXHQFHU VXU ODYLHSROLWLTXHWXUTXH O¶LQVWLWXWLRQPLOLWDLUHUHYLHQWDLQVL
TXDVLH[FOXVLYHPHQW j H[HUFHU GHV SUpURJDWLYHV FODVVLTXHV SRXU XQH DUPpH GH W\SH
RFFLGHQWDOH /HV UpVXOWDWV pOHFWRUDX[ GHYLHQQHQW DORUV OH SUHPLHU PDUTXHXU LQFRQWHVWp j
O¶LQWpULHXUGXSURFHVVXVGpPRFUDWLTXHGHOD5pSXEOLTXHGH7XUTXLH/HJRXYHUQHPHQWWXUFQ¶D
SOXV j FUDLQGUH GH WRXWH LQWHUYHQWLRQ GLUHFWH RX LQGLUHFWH GHV PLOLWDLUHV HQYHUV VHV FKRL[ GH
SROLWLTXHLQWpULHXUHRXpWUDQJqUH
6XLWH j VRQ VXFFqV GDQV OH FRQIOLW TX¶LO O¶RSSRVH j O¶DUPpH j SDUWLU GH  O¶$.3 VH
SRVLWLRQQHHQFRXUDQWKpJpPRQLTXHGDQVODJHVWLRQGHODVFqQHSXEOLTXHWXUTXH/DSUHVVLRQ
PLVH VXU OH FRPPDQGHPHQW GH O¶DUPpH j WUDYHUV OHV HQTXrWHV MXGLFLDLUHV SRUWDQW VXU OHV
DIIDLUHV(UJHQHNRQHW%DO\R]DLQVLTXH O¶LQWHUYHQWLRQGXJRXYHUQHPHQW VXU OHV QRPLQDWLRQV
GHVQRXYHDX[FKHIVPLOLWDLUHVHQPRQWUHQWODILQGHODWRXWHSXLVVDQFHHWGHO¶DXWRQRPLH
GH O¶DUPpH WXUTXH 3RXU OD SUHPLqUH IRLV XQH HQWLWp SROLWLTXH UpXVVLW j V¶LQJpUHU GDQV OH
SURFHVVXVGHQRPLQDWLRQGHODGLUHFWLRQPLOLWDLUHHQGpVDSSURXYDQWOHSUHPLHUFKRL[pPLVSDU
FHWWH LQVWLWXWLRQ ,O V¶DJLW DYDQW WRXW GH PHWWUH j O¶pFDUW OD ©YLHLOOH JDUGHª GH O¶LQVWLWXWLRQ
PLOLWDLUH ? ? ?
/HV IRUFHV DUPpHV WXUTXHV QH VRQW SOXV DPHQpHV j LQIOXHQFHU OH FRXUV GH OD YLH SROLWLTXH
WXUTXHFRQWUDLUHPHQWjOHXUVU{OHVDXFRXUVGHVGpFHQQLHVSUpFpGHQWHV8QHSDUWFURLVVDQWHGH
OD VRFLpWp VRXWLHQW GH PRLQV HQ PRLQV OHXU YRORQWp G¶LQJpUHQFH VXU OD VFqQH SXEOLTXH
/¶LQVWLWXWLRQPLOLWDLUHHVWDLQVLGDYDQWDJHYXHFRPPHXQHHQWLWpHVVHQWLHOOHjODSURWHFWLRQGHV
LQWpUrWVGHOD7XUTXLHIDFHDX[PHQDFHVH[WpULHXUHV


%XUG\ -HDQ3LHUUHHW -HDQ0DUFRX/D7XUTXLHjO¶KHXUHGH O¶(XURSH*UHQREOH3UHVVHV 8QLYHUVLWDLUHVGH
*UHQREOHSS
 0RQJUHQLHU -HDQ6\OYHVWUH ³/¶eWDW WXUF VRQ DUPpH HW O¶27$1 DPL DOOLpQRQDOLJQp"´ +pURGRWH HU
WULPHVWUHQSS
 ? ? ?

/HV SUHPLHUV UpVXOWDWV GHV LQYHVWLJDWLRQV SRUWDQW VXU OHV GRVVLHUV (UJHQHNRQ HW %DO\R] RQW
QHWWHPHQW WHUQLV O¶LPDJH SUHVWLJLHXVH WUDGLWLRQQHOOHPHQW DVVRFLpH DX[ IRUFHV DUPpHV GDQV OD
VRFLpWp WXUTXH (Q FRPSOpPHQW GHV UpIRUPHV TXL RQW UpGXLW OHV SUpURJDWLYHV GH FHWWH
LQVWLWXWLRQ FHV DIIDLUHV RQW FRQWULEXp j HQFRUH SOXV PDUJLQDOLVHU OH U{OH SROLWLTXH GHV
PLOLWDLUHV/HXUDSWLWXGHjV¶LQJpUHUG¶XQHPDQLqUHRXG¶XQHDXWUHGDQVOHSURFHVVXVSROLWLTXH
Q¶HVWGqVORUVSOXVJDUDQWLH ? ? ?
/D VHFRQGH OpJLVODWXUH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU DERXWLW GRQF j OD ILQ GHV
SUHVVLRQVPLOLWDLUHVHWMXGLFLDLUHVSRXUFRQWUDLQGUHOHVIRUFHVLVODPLTXHVDXSRXYRLUjUHVSHFWHU
OD YLVLRQ GH OD ODwFLWp NpPDOLVWH /D SRXUVXLWH GH OD SROLWLTXH GH UpIRUPHV HQWDPpH GqV OH
SUHPLHUVXFFqVpOHFWRUDOGHO¶$.3HQGpSHQGpJDOHPHQWHQSDUWLHGHFHWWHPRGLILFDWLRQ
PDMHXUHGDQVO¶pTXLOLEUHGHVSRXYRLUV
©/D UHVSRQVDELOLWp GX UDOHQWLVVHPHQW GHV UpIRUPHV DSSDUWLHQW VXUWRXW DX FKDULVPDWLTXH HW
DXWRULWDLUH3UHPLHUPLQLVWUH(UGRJDQOHOHDGHUOHSOXVSXLVVDQWGHO¶qUHGpPRFUDWLTXHª&HV
UpIRUPHV VH VRQW HQWUH DXWUHV LQVFULWHV GDQV XQ SURFHVVXV GH GpPLOLWDULVDWLRQ GH OD YLH
SROLWLTXHWXUTXH©$SUqVODILQGHODWXWHOOHGHO¶DUPpHHQDXFXQREVWDFOHQHVH
GUHVVDLWFRQWUHOHVUpIRUPHV3RXUWDQWF¶HVWjSDUWLUGHFHPRPHQWTXHOH3UHPLHUPLQLVWUHD
FRPPHQFpjOHVUDOHQWLUª ? ? ?
&H FRQVWDW GpPRQWUH FODLUHPHQW OD FRUUpODWLRQ TXL H[LVWH HQWUH O¶LQWpUrW SRXU OHV IRUFHV
FRQVHUYDWULFHV GH PHQHU j ELHQ FH SURFHVVXV GH UpIRUPHV HW OD YRORQWp SRXU OH 3DUWL GH OD
-XVWLFHHWGX'pYHORSSHPHQWGHVHPDLQWHQLUDXSRXYRLU/¶$.3Q¶DHQHIIHWSOXVODSUHVVLRQ
GHO¶HVWDEOLVKPHQWNpPDOLVWHTXLLQIOXDLWLQGLUHFWHPHQWVXUVHVDFWLRQV
/¶pYROXWLRQGHO¶pTXLOLEUHGHVSRXYRLUVjODVXLWHGHODFULVHSROLWLTXHGHDQRQSDV
TXHGHVFRQVpTXHQFHVLPSRUWDQWHVVXU ODVFqQHLQWpULHXUHWXUTXHPDLVpJDOHPHQWYLVjYLVGH
GH ODSROLWLTXHpWUDQJqUHGH OD7XUTXLH/HVTXHVWLRQV LQWHUQHV VRQWDLQVLjSDUWLUGXVHFRQG
PDQGDWGXJRXYHUQHPHQWGH O¶$.3GHSOXV HQSOXV UDWWDFKpHVj O¶pODERUDWLRQGHV UHODWLRQV
H[WpULHXUHVWXUTXHV



$[LDUOLV(YDQJHOLDRSFLWSS
.D]DQFLJLO$OLHW6HPLK9DQHU³/HVYLFLVVLWXGHVGHODGpPRFUDWLH´LQ$NDJO'HQL]%LOLFL)DUXNHW$OL
.D]DQFLJLOGLUVRSFLWS
 ? ? ?


 /H UHQIRUFHPHQW GX OLHQ HQWUH OHV TXHVWLRQV GRPHVWLTXHV HW
LQWHUQDWLRQDOHV


/HVDVSHFWVLQWHUQHVGHO¶HVVRUGXU{OHWXUFGDQVOHV\VWqPHPRQGLDO

/¶LGHQWLWp G¶XQ SD\V QH FRQVWLWXH SDV XQH FRPSRVDQWH LQYDULDEOH GDQV OH WHPSV 'HV
GpYHORSSHPHQWV OLpVj O¶pYROXWLRQGH ODSROLWLTXH LQWpULHXUHSHXYHQW LQIOXHQFHU VHQVLEOHPHQW
O¶LGHQWLWp pWDWLTXH /HV FKDQJHPHQWV SROLWLTXHV GUDVWLTXHV j OD VXLWH GH UpYROXWLRQV SDU
H[HPSOHDLQVLTXHGDQVFHUWDLQVFDVOHVUpVXOWDWVpOHFWRUDX[UHSUpVHQWHQWOHVGHX[SRVVLELOLWpV
OHVSOXVFRXUDQWHVDERXWLVVDQWjXQERXOHYHUVHPHQWSURJUHVVLIRXVRXGDLQGHO¶H[SUHVVLRQGHV
LGHQWLWpV G¶XQ  SD\V /D SROLWLTXH pWUDQJqUH SHXW DLQVL rWUH GRPLQpH SDU GHV FRQFHSWLRQV
LGHQWLWDLUHVGLIIpUHQWHVDXUHJDUGGHFHVWUDQVIRUPDWLRQV ? ? ?
$SDUWLUGH OHJRXYHUQHPHQW LVODPRFRQVHUYDWHXUFKHUFKHGHSOXVHQSOXVj UHOLHU OHV
pOpPHQWV GH UHODWLRQV H[WpULHXUHV TX¶LO PHW HQ SODFH DX[ PDUTXHXUV SURSUHV j OD VLWXDWLRQ
LQWHUQHGHOD7XUTXLH/HVIRUFHVFRQVHUYDWULFHVVHWURXYHQWHQHIIHWSOXVFRQILDQWHVVXLWHjOD
FRQVROLGDWLRQ GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW DX SRXYRLU &HOOHVFL VRXKDLWHQW
DLQVL PHWWUH HQ DYDQW OHXUV YLVLRQV SURSUHV SHUPHWWDQW GH VRXWHQLU OHV LQWpUrWV WXUFV j
O¶pWUDQJHU
/HSRXYRLUWXUFH[SULPHDLQVLVDYRORQWpGHUDWWDFKHUSOXVIUpTXHPPHQWOHVIRQGHPHQWVGHVD
SROLWLTXH pWUDQJqUH DYHF GHV FRQVLGpUDWLRQV SUpVHQWHV VXU OD VFqQH LQWpULHXUH WXUTXH 7RXW
G¶DERUGO¶pYROXWLRQGHODSODFHGHOD7XUTXLHjFHWWHpSRTXHGDQVO¶pFKLTXLHUPRQGLDOSUHQG
HQ FRPSWH XQH SDUW FURLVVDQWH GH OD QRXYHOOH GRQQH LQWHUQH DX SD\V  /D FRQMRQFWLRQ GH OD
SROLWLTXHH[WpULHXUHGHOD7XUTXLHDYHFGHVVXMHWVOLpVjODVLWXDWLRQLQWpULHXUHWXUTXHWHOTXHOD
TXHVWLRQGHV.XUGHVHVWDLQVLSDUWLFXOLqUHPHQWYLVLEOHHQYHUV O¶pYROXWLRQGHVUDSSRUWVWXUFR
PR\HQRULHQWDX[

%R]GD÷OÕR÷OX<FHORSFLWSS
 ? ? ?

/¶RSLQLRQSXEOLTXHWXUTXHDLQVLTXHFHOOHGHVDXWUHVSD\VHVWpJDOHPHQWXQIDFWHXUTXLSUHQG
SURJUHVVLYHPHQW XQH LPSRUWDQFH FURLVVDQWH GDQV OD GpWHUPLQDWLRQ GHV UHODWLRQV H[WpULHXUHV
WXUTXHV
/D5pSXEOLTXHGH7XUTXLHDFRQQXGHVERXOHYHUVHPHQWVPDMHXUVGDQVVDSRVLWLRQUpJLRQDOHHW
LQWHUQDWLRQDOHGHSXLV OD ILQGH ODJXHUUH IURLGHHQ/¶DUULYpHDXSRXYRLUGX3DUWLGH OD
-XVWLFHHWGX'pYHORSSHPHQWYDUHQIRUFHU OHU{OHGH OD7XUTXLHVXU O¶pFKLTXLHU LQWHUQDWLRQDO
/DSROLWLTXHpWUDQJqUH PHQpHSDUFHWWH IRUPDWLRQSROLWLTXH QRWDPPHQWj WUDYHUV OD PLVHHQ
DSSOLFDWLRQ GHV SULQFLSHV GH OD GRFWULQH 'DYXWR÷OX SHUPHW j O¶eWDW WXUF GH V¶LPSOLTXHU
GDYDQWDJHTXHSDUOHSDVVpGDQVOHVDIIDLUHVPRQGLDOHV
/HVTXHVWLRQV LQWHUQHVWXUTXHVRQWXQH LPSRUWDQFHGHSOXVHQSOXVYLVLEOHGDQV OHVGpFLVLRQV
GHSROLWLTXHH[WpULHXUH/DGHX[LqPHOpJLVODWXUHGXJRXYHUQHPHQWGHO¶$.3jSDUWLUGH
FRQVWLWXH OH UpHO FRPPHQFHPHQW GH O¶LQWpJUDWLRQ SURJUHVVLYH GHV PDUTXHXUV GH SROLWLTXH
LQWpULHXUH GDQV OH SURFHVVXV GH SROLWLTXH pWUDQJqUH &HOOHFL GHYLHQW pJDOHPHQW XQ pOpPHQW
HVVHQWLHOjO¶LQWpULHXUGHO¶pYROXWLRQGHVLWXDWLRQVSURSUHVjOD7XUTXLH/H3DUWLGHOD-XVWLFHHW
GX 'pYHORSSHPHQW VRXKDLWH DLQVL UHQIRUFHU O¶LQWHUGpSHQGDQFH GHV SROLWLTXHV LQWpULHXUHV HW
H[WpULHXUHVWXUTXHV/DFRQVROLGDWLRQGHOHXUOpJLWLPLWpSDUOHVXUQHVHWO¶DFFHQWXDWLRQGHOHXU
SRXYRLUIDFHjO¶HVWDEOLVKPHQWNpPDOLVWHGRQQHQWDX[IRUFHVFRQVHUYDWULFHVXQHRSSRUWXQLWpGH
FRPELQHUOHXUVDVSLUDWLRQVLQWHUQHVDYHFOHXUYLVLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHV
6XLWHjTXDWUHDQQpHVSULQFLSDOHPHQWPDUTXpHVSDUXQHVpULHG¶LPSRUWDQWHVUpIRUPHVLQWHUQHV
QpFHVVDLUHVjUDSSURFKHUOD7XUTXLHGHVQRUPHVHXURSpHQQHVHQYXHGHVRQDGKpVLRQ O¶$.3
GpVLUHSOHLQHPHQWLQWpJUHUOHSD\VGDQVOHV\VWqPHPRQGLDOHWQRQSOXVTX¶HXURSpHQ/DPLVH
HQ SHUVSHFWLYH GH O¶LGHQWLWp RULHQWDOH GH OD 7XUTXLH HVVHQWLHOOHPHQW HQYHUV OHV SD\V
PXVXOPDQVGX0R\HQ2ULHQWGHYLHQWDORUVj ODIRLVGHSOXVHQSOXVYLVLEOHGDQVODSROLWLTXH
pWUDQJqUHHWGDQVODVRFLpWpWXUTXH
/DSROLWLTXHPXOWLGLPHQVLRQQHOOHPLVHHQDSSOLFDWLRQQHVHFRQWHQWHSDVG¶LQWpJUHUOD7XUTXLH
GDQV O¶HVSDFH PR\HQRULHQWDO PDLV GH PRQWUHU TXH FHWWH QDWLRQ UHSUpVHQWH XQ DFWHXU
SULPRUGLDOj O¶LQWpULHXUGHFHWHVSDFHJpRJUDSKLTXH/HSDUWLDXSRXYRLU WUDQVIRUPHDLQVL OHV
FDUDFWpULVWLTXHVGHODSROLWLTXHWXUTXHHQLQWHUQDWLRQDOLVDQWOHVTXHVWLRQVLQWpULHXUHV ? ? ?

 'XUDQ %XUKDQHWWLQ ³7KH ([SHULHQFH RI 7XUNLVK ,VODPLVP EHWZHHQ WUDQVIRUPDWLRQ DQG LPSRYHULVKPHQW´
-RXUQDORI%DONDQDQG1HDU(DVWHUQ6WXGLHVYROQS
 ? ? ?

'DQVXQPRQGHJOREDOLVpOHVGpOLPLWDWLRQVHQWUHOHVSROLWLTXHVLQWHUQHHWH[WpULHXUHG¶XQSD\V
GHYLHQQHQW SURJUHVVLYHPHQW SRUHXVHV $LQVL O¶pYROXWLRQ GH OD  SROLWLTXH pWUDQJqUH WXUTXH
UHQYRLHDX[FKDQJHPHQWVFRQQXVVXUODVFqQHLQWpULHXUHHWLQYHUVHPHQW
/D SROLWLTXH pWUDQJqUH SURDFWLYH PLVH HQ SODFH SDU $KPHW 'DYXWR÷OX SHUPHW DX
JRXYHUQHPHQWHQWUHHWG¶DFFURvWUHVDSRSXODULWpjO¶LQWpULHXUGHODVSKqUHSROLWLTXH
WXUTXH/¶LPDJHG¶XQH7XUTXLHIRUWHSRXYDQWj ODIRLVH[HUFHUXQU{OHFRRSpUDWLIGHSUHPLHU
SODQ GDQV OHV DIIDLUHV PRQGLDOHV HW UpJLRQDOHV DLQVL TXH G¶DFWHXU LQGpSHQGDQW ORUVTXH OD
VLWXDWLRQOHGHPDQGHSHUPHWG¶pODUJLUOHVFHUFOHVGHVRXWLHQGHO¶$.3QRWDPPHQWGHODSDUW
G¶XQHFURLVVDQWHSDUWLHGHVPLOLHX[QDWLRQDOLVWHV ? ? ?
/¶pYROXWLRQ GX SURFHVVXV GH SROLWLTXH LQWpULHXUH HQ 7XUTXLH UpJLW GRQF HQ SDUWLH OHV
FDUDFWpULVWLTXHV PLVHV HQ DYDQW GDQV O¶H[SUHVVLRQ GHV UHODWLRQV H[WHUQHV WXUTXHV /D SpULRGH
 FRUUHVSRQGDQW DX GHX[LqPH PDQGDW GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU
FRUUHVSRQG DLQVL j XQH SKDVH FOp GDQV OH GpYHORSSHPHQW GH OD SROLWLTXH pWUDQJqUH GH OD
7XUTXLH
*UkFHjVHVVXFFqVpOHFWRUDX[HQHWjO¶LVVXHIDYRUDEOHjOHXUpJDUGGHODFULVHSROLWLTXH
OHVIRUFHVFRQVHUYDWULFHVUpXVVLVVHQWjPHWWUHHQDYDQWXQHSROLWLTXHH[WpULHXUHSOXVSURFKHGHV
DWWHQWHVGHO¶RSLQLRQSXEOLTXHWXUTXH
/¶RULJLQDOLWpHWODIRUFHGXVHFRQGPDQGDWJRXYHUQHPHQWDOGHO¶$.3UHSRVHQWVLPXOWDQpPHQW
VXUODVWDELOLWpGXSRXYRLUFLYLOHWODILQSURJUHVVLYHGHO¶LQJpUHQFHGHO¶LQVWLWXWLRQPLOLWDLUHVXU
ODYLHSROLWLTXHWXUTXHHW ODGpWHUPLQDWLRQGHVUHODWLRQVH[WpULHXUHV/HSDUWLDXSRXYRLUSHXW
DORUVSOXV IDFLOHPHQWFRRUGRQQHUVHVYLVLRQVHQWHUPHVGHSROLWLTXH LQWpULHXUHHWGHUHODWLRQV
LQWHUQDWLRQDOHV
/H UDSSRUW j OD UHOLJLRQ V¶H[SULPH DLQVL SOXV FODLUHPHQW GDQV OHV GLVFRXUV HW OHV DFWLRQV GX
JRXYHUQHPHQWWXUF3OXW{WSUXGHQWHQYHUVFHVVXMHWVGXUDQWVHVTXDWUHSUHPLqUHVDQQpHVFHOXL
FL LQFOXH SURJUHVVLYHPHQW GHV PDUTXHXUV OLpV j OD UHOLJLRQ WHOV TXH OH UHVSHFW GHV YDOHXUV
LVODPLTXHVGDQVVHVSURFHVVXVGHSROLWLTXHLQWpULHXUHHWH[WpULHXUH



 gQLú =L\D ³7KH WULXPSK RI FRQVHUYDWLYH JOREDOLVP 7KH SROLWLFDO HFRQRP\ RI WKH $.3 HUD ´ 7XUNLVK
6WXGLHVYROQSS
 ? ? ?

)DFHjO¶DEVHQFHG¶XQFRQWUHSRXYRLUFDSDEOHGHPHWWUHHQDSSOLFDWLRQXQHQVHPEOHGHIRUWHV
SUHVVLRQVLQWHUQHVFRPPHFHODDpWpHQFRUHOHFDVTXHOTXHVDQQpHVDXSDUDYDQWDYHFOHVIRUFHV
DUPpHVHW OHFRUSV MXGLFLDLUHDORUV WUqVSURFKHGHVFHUFOHVNpPDOLVWHV O¶$.3SHXWPHWWUHHQ
DYDQW VHV LGpHV GH SROLWLTXH H[WpULHXUH WRXW HQ DFFURLVVDQW VD SRSXODULWp DX VHLQ GH OD
SRSXODWLRQWXUTXH
/DYRORQWpGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUGHUHGRQQHUjOD5pSXEOLTXHGH7XUTXLHXQH
SODFH SDUWLFXOLqUH HW SUpGRPLQDQWH j OD IRLV GDQV OH PRQGH HW j O¶LQWpULHXU GHV HVSDFHV
UpJLRQDX[VSpFLILTXHPHQWDX0R\HQ2ULHQWSHXWDLQVLPLHX[rWUHSULVHHQFRQVLGpUDWLRQ/HV
LGHQWLWpV HXURSpHQQH HW RULHQWDOH GX SHXSOH WXUF VH WURXYHQW DORUV FRQMRLQWHPHQW PLVHV HQ
YDOHXUGDQVODGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHWXUTXH
/¶LPSRUWDQFHDFFRUGpHSDUO¶$.3jODUHFRQQDLVVDQFHHWDXU{OHGHO¶KLVWRLUHRWWRPDQHGDQVOH
SURFHVVXV GHV UHODWLRQV H[WpULHXUHV WXUTXHV VRXYHQW WURS QpJOLJpH ORUV GH O¶H[HUFLFH GHV
JRXYHUQHPHQWV SUpFpGHQWV SHUPHW GH VDWLVIDLUH XQH PDMRULWp GH OD VRFLpWp KLVWRULTXHPHQW
©FRQVHUYDWULFHªHWVHQVLEOHDX[YDOHXUVSURPXOJXpHVSDUO¶(PSLUHRWWRPDQ
/D FRQILDQFH HQJUDQJpH SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU DX ILO GH VHV DQQpHV DX
SRXYRLU SDUWLFXOLqUHPHQW GXUDQW VRQ VHFRQG PDQGDW SHUPHW j FHOXLFL GH FRPELQHU SOXV
VHUHLQHPHQW VHV LQWHQWLRQV HQ PDWLqUH GH SROLWLTXH LQWpULHXUH DYHF FHOOHV GHV UHODWLRQV
H[WpULHXUHV /¶DFFURLVVHPHQW GH OD SODFH DWWULEXpH j OD 7XUTXLH GDQV O¶pFKLTXLHU PRQGLDO j
FHWWHpSRTXHUpVXOWHHQJUDQGHSDUWLHGXYRORQWDULVPHGHVGLULJHDQWVGX3DUWLGHOD-XVWLFHHW
GX'pYHORSSHPHQWjFHWpJDUG
'DQV OH GRPDLQH GHV UHODWLRQV LQWHUQDWLRQDOHV OD UpJLRQ GX 0R\HQ2ULHQW UHSUpVHQWH OH
WHUULWRLUHSULYLOpJLpSRXUFRQVWDWHUOHQLYHDXGHUDSSURFKHPHQWGHODSROLWLTXHpWUDQJqUHWXUTXH
DYHFOHVTXHVWLRQVLQWHUQHVGHOD7XUTXLH
(QHIIHWOHVHFRQGPDQGDWGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUPDUTXHGDQVOHVGLVFRXUVHW
GDQVOHVDFWHVOHUHQIRUFHPHQWG¶XQHFRUUpODWLRQYRXOXHSDUOHVIRUFHVFRQVHUYDWULFHVHQWUHOD
VLWXDWLRQ LQWpULHXUH HW OHV DIIDLUHV H[WpULHXUHV VSpFLILTXHPHQW YLVjYLV GHV SD\V PR\HQ
RULHQWDX[



 ? ? ?


 /H UDWWDFKHPHQW GHV VXMHWV GH SROLWLTXH LQWpULHXUH j OD VLWXDWLRQ DX
0R\HQ2ULHQW

/D 7XUTXLH D GHV UDSSRUWV SDUWLFXOLHUV DYHF OH 0R\HQ2ULHQW GH SDU VD SUR[LPLWp
JpRJUDSKLTXHKLVWRULTXHHWFXOWXUHO&HSHQGDQW OHV UHODWLRQV WXUFRPR\HQRULHQWDOHVRQWpWp
LQWHQWLRQQHOOHPHQW QpJOLJpHV SHQGDQW SOXVLHXUV GpFHQQLHV j OD VXLWH GH OD IRQGDWLRQ GH OD
5pSXEOLTXHGH7XUTXLH7RXWG¶DERUGHQYRXODQWH[FOXUHDX PD[LPXP OD UHOLJLRQGH OD YLH
SXEOLTXH OHFRXUDQWNpPDOLVWHQHVRXKDLWHSDVTXHODVRFLpWpWXUTXHKLVWRULTXHPHQWDWWDFKpH
DX[YDOHXUVLVODPLTXHVXWLOLVHO¶LVODPSRXUGHVUDLVRQVGHSROLWLTXHLQWpULHXUHFRPPHGDQVOHV
DXWUHVSD\VGX0R\HQ2ULHQW'HSOXV OD7XUTXLH Q¶DFFRUGHDORUVSDVXQHSODFH LPSRUWDQWH
HQYHUV FHV WHUULWRLUHV TXL RQW SRXUWDQW pWp SDU OH SDVVp VRXV GRPLQDWLRQ RWWRPDQH GDQV
O¶H[HUFLFHGHVDSROLWLTXHpWUDQJqUH/HVUDSSRUWVHQWUH O¶eWDWWXUFHW OHVQDWLRQVDUDEHVGH OD
UpJLRQQ¶RQWDLQVLSDVpWpFKDOHXUHXVHVMXVTX¶DX[DQQpHVODUHOLJLRQHWOHSDVVpFRPPXQ
RWWRPDQ Q¶pWDQW SDV XWLOLVpV FRPPH GHV PDUTXHXUV IDFLOLWDQW OHXUV UHODWLRQV &H VRQW
YpULWDEOHPHQWOHVDQQpHVDYHFODPLVHHQDSSOLFDWLRQGHODV\QWKqVHWXUFRLVODPLTXHHW
O¶DFWLYLVPH GX 3UHPLHU PLQLVWUH FRQVHUYDWHXU 7XUJXW g]DO TXL YRQW YRLUH XQH UpHOOH
DFFpOpUDWLRQGHO¶LPSOLFDWLRQGHVTXHVWLRQVLQWpULHXUHVGDQVOHVDIIDLUHVGX0R\HQ2ULHQW&H
UDSSURFKHPHQWHVWFHSHQGDQWHQFRUHWLPLGHHWHVVHQWLHOOHPHQWOLpjGHVIDFWHXUVpFRQRPLTXHV
/¶DUULYpHDXSRXYRLUGX3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWYDVHQVLEOHPHQWDFFHQWXHU
O¶LQWHUSpQpWUDWLRQGHVVXMHWVGHSROLWLTXHLQWpULHXUHDYHFO¶pYROXWLRQGHODVLWXDWLRQDX0R\HQ
2ULHQW /D SROLWLTXH FRQVHUYDWULFH HW SURDFWLYH PLVH HQ SODFH SDU OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUHVVHQWLHOOHPHQWjSDUWLUGHFRQWULEXHjUDSSURFKHUOHVPDUTXHXUVLQWHUQHV
WXUFVDYHFOHVGpYHORSSHPHQWVVXFFHVVLIVGHFHWWHUpJLRQ
/D SROLWLTXH PR\HQRULHQWDOH GX JRXYHUQHPHQW GH O¶$.3 DX FRXUV GHV DQQpHV  HVW
GHYHQXHPXOWLIDFHWWHVSOXVFRPSUpKHQVLYHHWUpIOpFKLHSDUUDSSRUWDX[DQQpHVSUpFpGHQWHV
/¶XWLOLVDWLRQGHODQpJRFLDWLRQGLSORPDWLTXHGHODPpGLDWLRQUpJLRQDOHHWGHO¶LQWHUGpSHQGDQFH
pFRQRPLTXH SOXW{W TXH OD IRUFH PLOLWDLUH RQW FRQWULEXp DX SDUWL DX SRXYRLU G¶DFFURvWUH
O¶LPSDFWGHVUHODWLRQVDYHFOH0R\HQ2ULHQWjO¶pYROXWLRQGHODVLWXDWLRQLQWpULHXUH ? ? ?


%HQOL$OWXQÕúÕN0HOLKDDQG/HRQRUH*0DUWLQ³0DNLQJ6HQVHRI7XUNLVK)RUHLJQ3ROLF\LQWKH0LGGOH(DVW
XQGHU$.3´7XUNLVK6WXGLHVYROQS
 ? ? ?

/D UHOLJLRQ FRQVWLWXH OH IDFWHXU OH SOXV LPSRUWDQW GDQV OD YRORQWp JRXYHUQHPHQWDOH GH
SURJUHVVLYHPHQWUDFFRUGHUOHVTXHVWLRQVLQWpULHXUHVDYHFOHVUHODWLRQVWXUFRPR\HQRULHQWDOHV
&HWWH LQWHUFRQQH[LRQ Q¶D SDV pWp UHQGXH SOHLQHPHQW SRVVLEOH ORUV GX SUHPLHU PDQGDW GX
JRXYHUQHPHQW LVODPRFRQVHUYDWHXUGHSDU ODSUXGHQFHGHFHGHUQLHU IDFH DX[SUHVVLRQVHWj
O¶LQIOXHQFHHQFRUHWUqVLPSRUWDQWVjFHWWHpSRTXHGHO¶HVWDEOLVKPHQWNpPDOLVWH
6XLWHjODPLVHHQSODFHGHUpIRUPHVDPRLQGULVVDQWOHU{OHGHVPLOLWDLUHVYLVjYLVGXSRXYRLU
FLYLO HW DX[ VXFFqV pOHFWRUDX[ GHV IRUFHV FRQVHUYDWULFHV HQ  OH JRXYHUQHPHQW WXUF D
SURJUHVVLYHPHQWUpXVVLjPHWWUHHQDYDQWVDSROLWLTXHG¶LQWHUGpSHQGDQFHHQWUHODUHOLJLRVLWpGH
ODVRFLpWpWXUTXHHWO¶pYROXWLRQGHGHVpYqQHPHQWVDX0R\HQ2ULHQW,OV¶DJLWDLQVLSRXU5HFHS
7D\\LS (UGR÷DQ HW VD IRUPDWLRQ G¶H[SULPHU OD QpFHVVLWp GX UHQIRUFHPHQW GH OD UHODWLRQ
TX¶HQWUHWLHQW O¶LVODP WXUF DYHF OHV SD\V PXVXOPDQV GH OD UpJLRQ /H JRXYHUQHPHQW VRXKDLWH
DLQVLGDYDQWDJHPHWWUHO¶DFFHQWVXUO¶LGHQWLWpLVODPLTXHGHOD7XUTXLH
/DTXHVWLRQNXUGHFRQVWLWXHXQDXWUHpOpPHQWFOpGDQVO¶DPELWLRQGX3DUWLGHOD-XVWLFHHWGX
'pYHORSSHPHQW G¶H[SULPHU VRQ LQWHQWLRQ GH UHOLHU OHV DIIDLUHV WXUTXHV DX[ UDSSRUWV
TX¶HQWUHWLHQWOD7XUTXLHDYHFOHVSD\VGX0R\HQ2ULHQW$ORUVTXHVHXOHPHQWXQHPLQRULWpGH
ODSRSXODWLRQNXUGHDYRWpHQVDIDYHXUORUVGHVpOHFWLRQVJpQpUDOHVGHOHSDUWLUpXVVLWj
LQYHUVHU OD WHQGDQFH ORUVGXVFUXWLQGH$ORUVTXH OHVYRL[GHFHWWHSDUWLHGHVFLWR\HQV
WXUTXHVYRQWWUDGLWLRQQHOOHPHQWYHUVGHVSDUWLVGpIHQGDQWOHXUVGURLWVXQHPDMRULWpGHV.XUGHV
FKRLVLVVHQWGHVRXWHQLUO¶$.3/HVUpIRUPHVHWSURPHVVHVpPLVHVDXFRXUVGHVDQQpHV
 HQYHUV O¶DPpOLRUDWLRQ GH OD FRQGLWLRQ GHV .XUGHV FRQYDLQF XQH JUDQGH SDUWLH GH OD
SRSXODWLRQNXUGHGHIDLUHFRQILDQFHDX3DUWLGHODMXVWLFHHWGXGpYHORSSHPHQW
/D FDPSDJQH pOHFWRUDOH GH  D DLQVL FRQWULEXp j PHWWUH HQ UHOLHI OD SULPRUGLDOLWp GH
UDSSURFKHPHQWGHVpYqQHPHQWVDX0R\HQ2ULHQWDYHFODVpFXULWpQDWLRQDOHGHOD7XUTXLH/HV
WURLV LQWHUURJDWLRQV TXL RQW GRPLQp OHV GpEDWV pOHFWRUDX[ GDQV FH GRPDLQHFRQFHUQDLHQW OHV
PHVXUHV j SUHQGUH YLVjYLV GH O¶DXWRQRPLH FURLVVDQWH GX .XUGLVWDQ LUDNLHQ OD VWUDWpJLH j
PHWWUHHQSODFHIDFHjODPHQDFHWHUURULVWHGX3..O¶LPSDFWTXHSHXYHQWDYRLUOHVVHQWLPHQWV
G¶LQVpFXULWp LQWpULHXUH VXU OHV UHODWLRQV GH OD 7XUTXLH DYHF OHV eWDWV8QLV HW O¶8QLRQ
HXURSpHQQH,OGHYLHQWDLQVLXUJHQWSRXUOHJRXYHUQHPHQWGHO¶$.3GHWURXYHUGHVVROXWLRQV
DXSUREOqPHNXUGHTXHFHODVRLWjO¶LQWpULHXUGHVIURQWLqUHVWXUTXHVTX¶HQYHUVFHOOHVGHVDXWUHV
SD\VGHODUpJLRQSULQFLSDOHPHQWGHO¶,UDN ? ? ?

 2÷X]OX 7DUÕN ³0LGGOH (DVWHUQL]DWLRQ RI 7XUNH\¶V )RUHLJQ 3ROLF\ 'RHV 7XUNH\ 'LVVRFLDWH IURP WKH
:HVW"´7XUNLVK6WXGLHVYROQS
 ? ? ?

/H QHW DIIDLEOLVVHPHQW GX U{OH GH O¶LQVWLWXWLRQ PLOLWDLUH GDQV OH GpYHORSSHPHQW GHV DIIDLUHV
LQWpULHXUHVjSDUWLUGHQRWDPPHQWDXVXMHWGHODTXHVWLRQNXUGHSHUPHWDXSRXYRLUFLYLO
GLULJpSDUO¶$.3GHPHWWUHHQSODFHXQHFRRUGLQDWLRQSOXVHIILFDFHHQWUHFHVGHX[JURXSHVGH
SURWDJRQLVWHVDXVXMHWGXSUREOqPHNXUGHHWGHOD OXWWHFRQWUHOH3../¶DUPpHQHFRQVWLWXH
DLQVLSOXVXQHIRUFHVRXYHUDLQHGDQVODUpVROXWLRQGHODTXHVWLRQNXUGH ? ? ?
/¶DQQpHUHOqYHG¶XQHLPSRUWDQFHHVVHQWLHOOHSRXUPLHX[FRPSUHQGUHODFRUUpODWLRQHQWUH
OHVTXHVWLRQV LQWHUQHVHW OD VLWXDWLRQDX 0R\HQ2ULHQW'XUDQWFHWWHDQQpH OHJRXYHUQHPHQW
WXUF ODQFHXQ YDVWHSURMHW VRXV ODGpQRPLQDWLRQ GH©.UW$oÕOÕPÕª O¶©LQLWLDWLYHNXUGHª
DILQ G¶DPpOLRUHU OD FRQGLWLRQ GHV SRSXODWLRQV WXUTXHV G¶RULJLQHV NXUGHV HW GH PHWWUH ILQ DX
FRQIOLWHQWUH OD7XUTXLHHW OH3..3DUPL OHVPHVXUHVSULVHV ORUVGHFHWWH LQLWLDWLYH ILJXUH OD
SOXV JUDQGH OLEHUWp G¶XWLOLVDWLRQ GH OD ODQJXH NXUGH QRWDPPHQW j WUDYHUV OD FUpDWLRQ G¶XQH
FKDvQH SXEOLTXH GLIIXVDQW HQ ODQJXH NXUGH HQ FRQWLQX DLQVL TXH OH UHQIRUFHPHQW GHV GURLWV
FXOWXUHOV HW SROLWLTXHV GHV .XUGHV /H GpEXW GX UDSSURFKHPHQW SROLWLTXH HW pFRQRPLTXH HQ
DYHFODSDUWLH1RUGGHO¶,UDNGLULJpHSDUOHV.XUGHVHVWIRUWHPHQWOLpjODPLVHHQSODFH
GHFHWWHLQLWLDWLYHVXUOHSODQLQWHUQH
/H UDSSURFKHPHQW GX JRXYHUQHPHQW WXUF DYHF OH .XUGLVWDQ LUDNLHQ EpQpILFLH j OD IRLV j OD
7XUTXLHGHFRQVROLGHUVRQLPSODQWDWLRQpFRQRPLTXHGDQVFHWWHSDUWLHGHO¶,UDNHWGHUHQIRUFHU
OHGpYHORSSHPHQWGHVUpJLRQVGHO¶$QDWROLHRULHQWDOHjPDMRULWpNXUGH/HJRXYHUQHPHQWWXUF
UpXVVLW DLQVL HQ DOOLDQW VD SROLWLTXH pWUDQJqUH DYHF GHV SUpRFFXSDWLRQV G¶RUGUHV LQWHUQHV j
SURSRVHUXQHVWUDWpJLHDOWHUQDWLYHIDFHDX[QDWLRQDOLVWHVNXUGHV ? ? ?
/¶LQFRUSRUDWLRQ GH VXMHWV GH SROLWLTXH LQWpULHXUH WHOV TXH FHX[ SRUWDQW VXU OH UDSSRUW j OD
UHOLJLRQRXODUpVROXWLRQGHODTXHVWLRQNXUGHGDQVO¶H[HUFLFHGHODSROLWLTXHpWUDQJqUHWXUTXH
DX0R\HQ2ULHQWHVWXQ IDFWHXUSULPRUGLDOGDQV ODSULVHHQFRPSWHSURJUHVVLYHGH O¶RSLQLRQ
SXEOLTXH/¶$.3VRXKDLWHDLQVLSUHQGUHSOXVHQFRQVLGpUDWLRQ O¶DYLVGH ODSRSXODWLRQWXUTXH
SRXUOHVGpFLVLRQVGHSROLWLTXHH[WpULHXUH




+HSHU0HWLQRSFLWLQ+HSHU0HWLQDQG6DEUL6D\DUÕGLUVRSFLWS
&pFLOORQ -XOLHQ ³/¶,UDNQRXYHOHVSDFHGHGpSORLHPHQWGH ODSXLVVDQFH WXUTXH´ LQ6FKPLG'RURWKpHRS
FLWSS
 ? ? ?


/¶LPSDFWGHO¶RSLQLRQSXEOLTXHVXUODSROLWLTXHpWUDQJqUHWXUTXH

/D UpXVVLWH G¶XQH SROLWLTXH pWUDQJqUH QpFHVVLWH O¶DGKpVLRQ G¶XQH JUDQGH SDUWLH GH OD VRFLpWp
FLYLOHGXSD\VDX[SURJUDPPHVGpFLGpVSDUOHVDXWRULWpV/¶RSLQLRQSXEOLTXHFRUUHVSRQGDLQVL
jXQLQGLFDWHXUFUXFLDOGDQVODGpWHUPLQDWLRQHWO¶DSSOLFDWLRQGHODYLVLRQLQWHUQDWLRQDOHG¶XQH
QDWLRQ*UkFHjVHVUpXVVLWHVpOHFWRUDOHVHQ OH3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQW
DFFURvWVDOpJLWLPLWpG¶H[LVWHQFHHWG¶DFWLRQSDUOHVXUQHV&HWWHOpJLWLPDWLRQSHUPHWDXSDUWL
GH OD MXVWLFH HW GX GpYHORSSHPHQW GH PHWWUH SURJUHVVLYHPHQW HQ SODFH ©XQH SROLWLTXH
pWUDQJqUH SOXV HQ SKDVH DYHF O¶HQVHPEOH GHV SROLWLTXHV SXEOLTXHV FRQGXLWHV GDQV OH FDGUH
QDWLRQDOHWDYHFOHVDVSLUDWLRQVGHO¶RSLQLRQSXEOLTXHª ? ? ?
'qV VD SUHPLqUH OpJLVODWXUH OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU D FRPSULV O¶LQWpUrW GH
PHQHU VDSROLWLTXHH[WpULHXUHHQDFFRUGDYHFXQH PDMRULWpGH O¶RSLQLRQSXEOLTXH $LQVL OHV
UpIRUPHVPLVHVHQSODFHGXUDQWFHWWHSpULRGHGDQVODSHUVSHFWLYHGXSURFHVVXVG¶DGKpVLRQGH
OD 7XUTXLH j O¶8QLRQ HXURSpHQQH RQW pWp UpDOLVpHV GDQV XQ FRQWH[WH R  j  GH OD
SRSXODWLRQ WXUTXH VH WURXYHQW IDYRUDEOHV j O¶LQWpJUDWLRQ GH OHXU SD\V j O¶LQWpULHXU GH
O¶LQVWLWXWLRQHXURSpHQQH
/H GpEXW GX VHFRQG PDQGDW GX JRXYHUQHPHQW GH O¶$.3 VH WURXYH FDUDFWpULVp SDU XQ
FKDQJHPHQW GH FDS SURJUHVVLI GH OD SROLWLTXH pWUDQJqUH WXUTXH 'qV  OH EORFDJH GHV
QpJRFLDWLRQV G¶HQWUpH GH OD 7XUTXLH j O¶8QLRQ HXURSpHQQH LQIOXH GH PDQLqUH QpJDWLYH VXU
O¶LPDJH GH O¶(XURSH DX VHLQ GH O¶RSLQLRQ SXEOLTXH WXUTXH $ SDUWLU GH FHWWH GDWH VHXOH XQH
IDLEOHPDMRULWpGHV7XUFVVHGLWHQIDYHXUGHO¶DGKpVLRQGHOD7XUTXLHjO¶8((QSDUDOOqOHOD
SRSXODWLRQWXUTXHH[SULPHGHSOXVHQSOXVVRQLQWpUrWG¶XQUDSSURFKHPHQWGHOHXUSD\VDYHF
FHX[GX0R\HQ2ULHQW/DGpFHSWLRQFURLVVDQWHGHODVRFLpWpWXUTXHYLVjYLVGHOD OHQWHXUHW
GHO¶DXWKHQWLFLWpGHVQpJRFLDWLRQVG¶DGKpVLRQHXURSpHQQHDLQVLTXHOHUHJDLQGHFRQILDQFHGHV
IRUFHV FRQVHUYDWULFHV VXLWH j OD FRQVROLGDWLRQ GH O¶$.3 DX SRXYRLU RQW SRXU FRQVpTXHQFH
G¶DFFHQWXHUODSODFHGX0R\HQ2ULHQWjO¶LQWpULHXUGHODSROLWLTXHpWUDQJqUHGHOD7XUTXLH



 0DUFRX -HDQ ³/D SODFH GX PRQGH DUDEH GDQV OD QRXYHOOH SROLWLTXH G¶$KPHG 'DYXWR÷OX´  LQ 6FKPLG
'RURWKpHGLURSFLWS
 ? ? ?

/HJRXYHUQHPHQWHQWHQGDLQVLUHQIRUFHUGHPDQLqUHVLJQLILFDWLYHVHVUHODWLRQVHWVRQVRXWLHQ
HQYHUV OHV IRUFHV LVODPLTXHV PR\HQRULHQWDOHV WHOOHV TXH O¶$UDELH 6DRXGLWH O¶,UDQ HW OD
3DOHVWLQH j WUDYHUV OH +DPDV (Q FRQGDPQDQW IHUPHPHQW O¶RSpUDWLRQ PLOLWDLUH LVUDpOLHQQH j
*D]DDXGpEXWO¶$.3UpXVVLWj\YRLUXQHRSSRUWXQLWpSROLWLTXHDILQG¶REWHQLUOHVRXWLHQ
GH O¶RSLQLRQ SXEOLTXH WXUTXH HQ YXH GHV pOHFWLRQV ORFDOHV GX PRLV GH PDUV GH FHWWH PrPH
DQQpH ? ? ?
(Q FRPSOpPHQW GH O¶RSLQLRQ SXEOLTXH WXUTXH FHOOHV GHV eWDWV GDQV OHVTXHOV OD 7XUTXLH
DSSOLTXH OHVSULQFLSHVGHVDSROLWLTXHpWUDQJqUHFRQVWLWXHQWpJDOHPHQWGHVpOpPHQWVjQHSDV
QpJOLJHUSRXUODUpXVVLWHGHFHWWHGHUQLqUH/H0R\HQ2ULHQWFRQVWLWXHXQHUpJLRQSKDUHSRXU
FRPSUHQGUHO¶LPSDFWGHODSROLWLTXHpWUDQJqUHWXUTXHVXUOHVSRSXODWLRQV
/D VHFRQGH OpJLVODWXUH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU HVW DLQVL PDUTXpH SDU OH
GpYHORSSHPHQW GH O¶RXWLO GH ©GLSORPDWLH SXEOLTXHª SDUWLFXOLqUHPHQW HQYHUV OHV (WDWV
PR\HQRULHQWDX[(QFKHUFKDQWjLQIOXHQFHUGLUHFWHPHQWOHVSRSXODWLRQVORFDOHVGXELHQIRQGp
GH OD YLVLRQ SURSUH j XQ SD\V OD GLSORPDWLH SXEOLTXH FRUUHVSRQG j XQ LQVWUXPHQW
FRPSOpPHQWDLUH GH OD SROLWLTXH pWUDQJqUH FODVVLTXH G¶XQH QDWLRQ /H JRXYHUQHPHQW WXUF
VRXKDLWH DLQVL SDU OH ELDLV G¶DFWLRQV FXOWXUHOOHV VFLHQWLILTXHV pGXFDWLYHV PpGLDWLTXHV HW
pFRQRPLTXHV SURPRXYRLU OD 7XUTXLH DLQVL TXH VHV SHUFHSWLRQV HW VD UpSXWDWLRQ HQYHUV OHV
SRSXODWLRQVGX0R\HQ2ULHQW,OV¶DJLWDLQVLGHQHSDVVHXOHPHQWGpILQLUODSROLWLTXHpWUDQJqUH
WXUTXH j GHV UHODWLRQV LQWHUpWDWLTXHV PDLV pJDOHPHQW HQ SUHQDQW HQ FRQVLGpUDWLRQ O¶DYLV GHV
VRFLpWpVFLYLOHVHWGHVRUJDQLVDWLRQVQRQpWDWLTXHVORFDOHV
/H 3UHPLHU PLQLVWUH 5HFHS 7D\\LS (UGR÷DQ HW $KPHW 'DYXWR÷OX PLQLVWUH GHV $IIDLUHV
pWUDQJqUHV GHSXLV  IRQW VRXYHQW UpIpUHQFH j SDUWLU GH FHWWH SpULRGH j O¶LQWpUrW GH OD
GLSORPDWLHSXEOLTXHSRXUOD7XUTXLH8Q%XUHDXGH&RRUGLQDWLRQGH OD'LSORPDWLH3XEOLTXH
.DPX'LSORPDVLVL.RRUGLQDW|UO÷±.'.DWWDFKpDX3UHPLHUPLQLVWUHHVWDLQVLFUppHQ
MDQYLHU&HWWHLQVWDQFHSHUPHWDORUVGHPLHX[FRRUGRQQHUOHVDFWLRQVGHSURPRWLRQGHOD
7XUTXLHGDQVOHPRQGHpWDEOLHVSDUOHVRUJDQLVPHVSXEOLFVDYHFFHOOHVGHVRUJDQLVDWLRQVLVVXHV
GHODVRFLpWpFLYLOH



(OLJU%DQXRSFLWS
 ? ? ?

-XVTX¶HQ  HW OH GpEXW GHV PRXYHPHQWV SRSXODLUHV HQ $IULTXH GX 1RUG HW DX 0R\HQ
2ULHQWODSROLWLTXHpWUDQJqUHWXUTXHIDoRQQpHSDUO¶$.3DSURJUHVVLYHPHQWUpXVVLjREWHQLUOH
VRXWLHQGHVVRFLpWpVFLYLOHVGXPRQGHDUDEH
/HVHFRQGPDQGDWGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUDFRQILUPpHWDFFHQWXpOHVHQWLPHQW
SUXGHPPHQW SUpVHQW GXUDQW VHV SUHPLqUHV DQQpHV DX SRXYRLU TX¶XQH QRXYHOOH qUH D
FRPPHQFpGDQVOHVUHODWLRQVWXUFRPR\HQRULHQWDOHVTXHFHODVRLWHQWUHOHVeWDWVRXHQWUHOHV
SHXSOHV/HVRSLQLRQVSXEOLTXHVDUDEHVH[SULPHQWDLQVL OHXUHQWKRXVLDVPHHW OHXUDGPLUDWLRQ
IDFHjFHUWDLQVpOpPHQWVGH ODQRXYHOOHSROLWLTXHH[WpULHXUHWXUTXHQRWDPPHQW OHVYLUXOHQWHV
FULWLTXHV H[SULPpHV HQYHUV O¶DWWLWXGH G¶,VUDsO DX 0R\HQ2ULHQW /D SRSXODULWp GH OD 7XUTXLH
GDQVOHPRQGHDUDEHVHWURXYHjFHWLQVWDQWjVRQDSRJpH ? ? ?
,O QH IDLW DXFXQ GRXWH TXH OD PHLOOHXUH FRQVLGpUDWLRQ SDU OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW GHV FRQYLFWLRQV G¶XQH PDMHXUH SDUWLH GHV SRSXODWLRQV WXUTXHV HW DUDEHV D
pJDOHPHQW FRQWULEXp DX[ UpXVVLWHV GH OD SROLWLTXH pWUDQJqUH WXUTXH GDQV OD UpJLRQ /H
UDSSURFKHPHQWGHVSHXSOHVjWUDYHUVODPLVHHQDYDQWG¶XQKpULWDJHFXOWXUHOFRPPXQHWGHV
VLPLOLWXGHV GH O¶DSSURFKH UHOLJLHXVH SHUPHW DORUV GH UHOLHU OHV FRPSRVDQWHV GH OD SROLWLTXH
LQWpULHXUHFRQVHUYDWULFHDYHF OHVPpFDQLVPHVGH ODSROLWLTXHH[WpULHXUHWXUTXH/DUHFKHUFKH
GH O¶DWWLUDQFHGHVRSLQLRQVSXEOLTXHVGH OD7XUTXLHHWGX0R\HQ2ULHQWDX[SHUFHSWLRQVGX
JRXYHUQHPHQW WXUF FRQWULEXH j OD ERQQH FRQFRUGDQFH GHV TXHVWLRQV LQWHUQHV DYHF OHV
SUpRFFXSDWLRQVH[WpULHXUHVWXUTXHV
/DSULVHHQFRPSWHSURJUHVVLYHGHO¶RSLQLRQSXEOLTXHWXUTXHGDQVOHSURFHVVXVGpFLVLRQQHOGH
ODSROLWLTXHpWUDQJqUHGpPRQWUHFODLUHPHQW OD YRORQWpGXJRXYHUQHPHQW LVODPRFRQVHUYDWHXU
GHVHPHWWUHHQFRQIRUPLWpDYHFOHGpYHORSSHPHQWGHODVLWXDWLRQLQWpULHXUH/HVFKDQJHPHQWV
REVHUYpVDXQLYHDXGHV IRUFHVG¶LQIOXHQFHVYLVjYLVGHVDXWRULWpV VRQWSULVHQFRQVLGpUDWLRQ
GDQVODGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHPLVHHQDYDQWSDUOHJRXYHUQHPHQW





$ERX(O)DGO5HHP³$UDE3HUFHSWLRQVRI&RQWHPSRUDU\7XUNLVK)RUHLJQ3ROLF\&DXWLRXV(QJDJHPHQWDQG
WKH4XHVWLRQRI,QWHUGHSHQGHQFH´LQgNWHP.HUHP.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUVRSFLWSS

 ? ? ?


/DYDULDWLRQGHVSUHVVLRQVLQWHUQHVHWO¶pYROXWLRQGHVUHODWLRQV
H[WpULHXUHV


 /D PRLQGUH LQIOXHQFH GH O¶HVWDEOLVKPHQW NpPDOLVWH VXU OHV GpFLVLRQV
LQWHUQDWLRQDOHV

/DSROLWLTXHpWUDQJqUHG¶XQHQDWLRQGpPRFUDWLTXHQHSHXWVHPHWWUHHQSODFHVDQVSUHQGUHHQ
FRQVLGpUDWLRQ OHV FDUDFWpULVWLTXHV HW OH GpYHORSSHPHQW GH O¶LQIOXHQFH GH FHUWDLQV DFWHXUV
LPSRUWDQWV GH OD VFqQH LQWpULHXUH /H JRXYHUQHPHQW SULQFLSDO SURWDJRQLVWH GDQV OD
GpWHUPLQDWLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHVGHSXLVD OHGHYRLU GH OLHUVHVFKRL[HQ
PDWLqUHGHUHODWLRQVLQWHUQDWLRQDOHVjO¶H[SUHVVLRQGHFRQWUDLQWHVLQWpULHXUHV
'XUDQW OH SUHPLHU PDQGDW GH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW O¶HVWDEOLVKPHQW
NpPDOLVWH HVVHQWLHOOHPHQW j WUDYHUV O¶LQVWLWXWLRQ PLOLWDLUH H[HUFH FODLUHPHQW OH SULQFLSDO
FRQWUHSRLGV j O¶DSSOLFDWLRQ G¶XQH SROLWLTXH pWUDQJqUH SURFKH GHV LGpHV GHV IRUFHV
FRQVHUYDWULFHV/HUDSSURFKHPHQWGHOD7XUTXLHHWGHO¶8QLRQHXURSpHQQHJUkFHDX[VpULHVGH
UpIRUPHV HQ YXH G¶XQH DGKpVLRQ WXUTXH IXWXUH SHUPHW DLQVL HQWUH DXWUHV DX JRXYHUQHPHQW
LVODPRFRQVHUYDWHXUGHGpWDFKHUSURJUHVVLYHPHQWODSROLWLTXHpWUDQJqUHGHVSUHVVLRQVLQWHUQHV
$ SDUWLU GX GpEXW GH OD VHFRQGH OpJLVODWXUH GH O¶$.3 PDUTXpH SDU OD YLFWRLUH GH FHWWH
IRUPDWLRQ ORUVGH ODFULVHSROLWLTXHGH ODGpWHUPLQDWLRQGH ODSROLWLTXHpWUDQJqUH
WXUTXH VH UHWURXYH OLpH j XQ DXWUH HQVHPEOH GH SUHVVLRQV LQWpULHXUHV (Q HIIHW OH FRXUDQW
NpPDOLVWH DYHF j VD WrWH OHV IRUFHV DUPpHV Q¶H[HUFH SURJUHVVLYHPHQW SOXV O¶LPSRUWDQWH
LQIOXHQFH TX¶LO D H[HUFp SDU OH SDVVp VXU OHV GpFLVLRQV GH SROLWLTXH H[WpULHXUH &HOOHFL VH
WURXYH DORUV GDYDQWDJH FRQQHFWpH DX SURMHW G¶XQH QRXYHOOH pOLWH FRQVHUYDWULFH SURFKH GX
SRXYRLU /HV SULQFLSDOHV SUHVVLRQV LQWHUQHV j OD SROLWLTXH LQWHUQDWLRQDOH HW UpJLRQDOH GH OD
7XUTXLHFKDQJHQWDORUVGHQDWXUHSDVVDQWG¶XQFDUDFWqUHFRQWUDLJQDQWjFHOXLGHVRXWLHQ,OHVW
DLQVLSRVVLEOHGHGLUHTXHOHVFKRL[GHSROLWLTXHpWUDQJqUHYRQWGqVFHWWHVHFRQGHOpJLVODWXUH
rWUHH[SULPpVDYHFXQHSOXVJUDQGHLQGpSHQGDQFHYLVjYLVGHSRVVLEOHVFRQWUDLQWHVSUpVHQWHV
VXUODVFqQHLQWpULHXUHWXUTXH

 ? ? ?

/¶DFFURLVVHPHQWGH OD OpJLWLPDWLRQ LQWpULHXUHGHV IRUFHV FRQVHUYDWULFHVSDU OHVXUQHVDERXWLW
SHWLW j SHWLW j OD UHFRQQDLVVDQFH GH OD FRQIRUPLWp GH OD SROLWLTXH H[WpULHXUH PHQpH SDU OH
JRXYHUQHPHQWLVODPRFRQVHUYDWHXU
'HSXLV OD IRQGDWLRQ GH OD 5pSXEOLTXH GH 7XUTXLH OHV IRUFHV DUPpHV H[HUFHQW XQ U{OH
SUpSRQGpUDQW GDQV OD YLH SROLWLTXH GX SD\V -XVTX¶DX GpEXW GHV DQQpHV  HOOHV VRQW
LQFRQWHVWDEOHPHQW OHV ©PDvWUHV GX MHXª j OD IRLV HQ PDWLqUH GH SROLWLTXH LQWpULHXUH HW GH
FRQWU{OH GHV UHODWLRQV H[WpULHXUHV WXUTXHV /¶DUULYpH DX SRXYRLU GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWYDFRPPHQFHU j UHPHWWUHSURJUHVVLYHPHQWHQTXHVWLRQ ODSUpSRQGpUDQFHGH
O¶DUPpHHQSDUWLFXOLHUDLQVLTXHGHO¶HVWDEOLVKPHQWNpPDOLVWHHQJpQpUDOjO¶LQWpULHXUGHODYLH
SXEOLTXH &HSHQGDQW OHV TXDWUH SUHPLqUHV DQQpHV GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU QH
VRQWSDVFDUDFWpULVWLTXHVG¶XQUpHOGpFOLQGXSRXYRLUGHVPLOLWDLUHVHQPDWLqUHGHFRQWU{OHGHV
UHODWLRQVLQWHUQDWLRQDOHVGHOD7XUTXLH
$SDUWLUGHODGHX[LqPHOpJLVODWXUHGHO¶$.3DXSRXYRLU©O¶LQVWLWXWLRQPLOLWDLUHTXLSHQGDQW
GHVDQQpHVDIRUWHPHQWSDUWLFLSpjO¶pODERUDWLRQGHODSROLWLTXHH[WpULHXUHWHQDQWPrPHG¶HQ
IDLUHXQGHVHVSUpFDUUpVQ¶HVWSOXVGpVRUPDLVHQVLWXDWLRQGHOHIDLUHª ? ? ?
/DJUDYHFULVHSROLWLTXHFRQQXHSDU OHSD\VHQWUH OHSULQWHPSVHW O¶pWpFRQVWLWXH
LQFRQWHVWDEOHPHQWOHSRLQWGHEDVFXOHPHQWGHO¶LQIOXHQFHGHO¶HVWDEOLVKPHQWNpPDOLVWHHQYHUV
ODGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHWXUTXH/¶DIIDLEOLVVHPHQWGHO¶DUPpHHQWHUPHVGH
SRXYRLUHWGH OpJLWLPLWpjDJLUVXU OHGpYHORSSHPHQWGH ODYLHSROLWLTXH LQIOXHVHQVLEOHPHQW
VXU OH ELHQIRQGp GH VRQ LQWHUYHQWLRQ GDQV OD SODQLILFDWLRQ GHV UHODWLRQV H[WpULHXUHV GH OD
7XUTXLH/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWUpXVVLWjLPSRVHUVDYLVLRQGHVUHODWLRQV
H[WpULHXUHVJUkFHjVRQRSSRVLWLRQDX[VWUXFWXUHVGHO¶HVWDEOLVKPHQWNpPDOLVWH
©3DUPL WRXV OHV JRXYHUQHPHQWV pOXV TXL VH VRQW VXFFpGp GHSXLV OHV GpEXWV GH OD
GpPRFUDWLVDWLRQHQO¶$.3DXSRXYRLUGHSXLVHVWFHOXLTXLDOXWWpGHODPDQLqUH
OD SOXV GpWHUPLQpH HW OD SOXV FRXUDJHXVH FRQWUH OD WXWHOOH GH O¶(WDW HW OHV LQWHUIpUHQFHV
SROLWLTXHVLOOpJLWLPHVGHODFDVWHPLOLWDURMXGLFLDLUHTXLODPHWHQ°XYUHjWUDYHUVOHVUpVHDX[
GHO¶(WDWSURIRQGª ? ? ?


%LOOLRQ'LGLHURSFLWLQ0DUFRX-HDQHW)VQ7UNPHQGLUVRSFLWS
.D]DQFLJLO $OL ³/¶(WDW DFWHXU FRQWURYHUVp GH OD PRGHUQLWp´ LQ $NDJO 'HQL] %LOLFL )DUXN HW $OL
.D]DQFLJLOGLUVRSFLWS
 ? ? ?

/HJRXYHUQHPHQWLVODPRFRQVHUYDWHXUGHYLHQWDLQVLOHSUHPLHUjV¶RSSRVHUYLJRXUHXVHPHQWj
ODSXLVVDQFHG¶LQIOXHQFHGHO¶HVWDEOLVKPHQWNpPDOLVWHGDQVOHVDIIDLUHVLQWHUQHVHWH[WHUQHVGH
OD 7XUTXLH /HV IRUFHV FRQVHUYDWULFHV TXL Q¶RQW MDPDLV UpHOOHPHQW HX MXVTX¶j FHW LQVWDQW XQ
U{OHSUpSRQGpUDQWGDQVODGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHWXUTXHSDUYLHQQHQWPrPHj
LQYHUVHUO¶pTXLOLEUHDXVHLQGHFHSURFHVVXV
(Q VHXOHPHQW TXHOTXHV DQQpHV OD 5pSXEOLTXH GH 7XUTXLH D FRQQX GHV ERXOHYHUVHPHQWV
LQWpULHXUVLPSRUWDQWVTXLRQWJUDQGHPHQWLQIOXHQFpOHPpFDQLVPHGHVUHODWLRQVH[WpULHXUHV
/DGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHWXUTXHVHUHWURXYHSRXUODSUHPLqUHIRLVFRPSDUDEOH
jFHOOHGHQ¶LPSRUWHTXHOOHGpPRFUDWLHRFFLGHQWDOH/HVIRUFHVDUPpHVQ¶D\DQWSOXVOHXUPRWj
GLUHVXUODJHVWLRQGHVUHODWLRQVH[WpULHXUHVOHSRXYRLUHWODVRFLpWpFLYLOHGHYLHQQHQWGqVORUV
OHVXQLTXHVSURWDJRQLVWHVGDQVFHSURFHVVXV
/HVSUHVVLRQV LQWHUQHVpPDQDQWGHO¶HVWDEOLVKPHQWNpPDOLVWHTXHFHOD VRLHQWGHV LQVWLWXWLRQV
PLOLWDLUH HW MXGLFLDLUH Q¶RQW SOXV O¶LPSDFW HVFRPSWp VXU OHV GpFLVLRQV GX JRXYHUQHPHQW
LVODPRFRQVHUYDWHXU ,O Q¶HVW DORUV SOXV SRVVLEOH GH GLVWLQJXHU FODLUHPHQW OH SRXYRLU FLYLO
H[HUFp SDU OH JRXYHUQHPHQW HW O¶DSSDUHLO pWDWLTXH WXUF (Q HIIHW OD VHFRQGH OpJLVODWXUH GX
JRXYHUQHPHQWLVODPRFRQVHUYDWHXUPDUTXHXQHUXSWXUHLPSRUWDQWHDYHFOHSDVVpRTXHOTXH
VRLW OH JRXYHUQHPHQW HQ SODFH OHV LQVWDQFHV pWDWLTXHV WHOOHV TXH OD SUpVLGHQFH GH OD
5pSXEOLTXHHWO¶LQVWLWXWLRQMXGLFLDLUHRQWpWpSURFKHVRXDVVXMHWWLHVDXFRXUDQWODwF
/¶HVWDEOLVKPHQW NpPDOLVWH QH SRVVqGH DLQVL SOXV OHV PR\HQV QpFHVVDLUHV SRXU H[HUFHU XQH
LQIOXHQFH SOXV IRUWH TXH FHOOH G¶XQ SDUWL G¶RSSRVLWLRQ WUDGLWLRQQHO /H FRQWU{OH GHV UHODWLRQV
H[WpULHXUHVVHIDLWDORUVSDUO¶LQWHUPpGLDLUHGHVXUQHV/HVpOHFWLRQVGHYLHQQHQWOHV©MXJHVGH
SDL[ªGHVFKRL[GXJRXYHUQHPHQWGHO¶$.3HQPDWLqUHGHSROLWLTXHLQWpULHXUHHWH[WpULHXUH
6HXOHXQHYLFWRLUHGX&+3SULQFLSDOSDUWLG¶RSSRVLWLRQNpPDOLVWHDX[pOHFWLRQVJpQpUDOHVRX
XQHSDUWLFLSDWLRQGHFHWWHIRUPDWLRQjXQJRXYHUQHPHQWGHFRDOLWLRQSHXYHQWDPHQHUOHVIRUFHV
NpPDOLVWHVjGHQRXYHDXH[HUFHUXQU{OHPHWWDQWHQYDOHXUOHXUYLVLRQGHVUHODWLRQVH[WpULHXUHV
WXUTXHV 4XRLTX¶LO HQ VRLW XQ UHWRXU j O¶KpJpPRQLH GH O¶HVWDEOLVKPHQW NpPDOLVWH HQYHUV OHV
GpFLVLRQVLQWHUQHVRXH[WHUQHVjOD7XUTXLHVHPEOHH[FOXjFRXUWHWPR\HQWHUPH


 ? ? ?

/HVIRUFHVFRQVHUYDWULFHVFRQVWLWXHQWGqVORUVODSDUWLHGHODSRSXODWLRQWXUTXHODSOXVPLVHHQ
DYDQWGDQV ODGpWHUPLQDWLRQGHVFKRL[GHSROLWLTXHpWUDQJqUH/H UHQIRUFHPHQWGHV UHODWLRQV
DYHF OHVSD\VGX0R\HQ2ULHQWUHSUpVHQWHDLQVLXQH[HPSOHGHFHWWH LQIOXHQFHJUDQGLVVDQWH
DLQVLTXHG¶XQ FHUWDLQ FKDQJHPHQWGHFDSGH ODSROLWLTXHH[WpULHXUH WXUTXH/D UpWLFHQFHGX
FRXUDQWNpPDOLVWHjDFFHQWXHUOHVUDSSRUWVDYHFFHWWHUpJLRQVHWURXYHDORUVPLVGHF{WpSDUOH
JRXYHUQHPHQWLVODPRFRQVHUYDWHXU
/DVLJQLILFDWLYHUpGXFWLRQGHO¶LQJpUHQFHGHVIRUFHVPLOLWDLUHVjO¶LQWpULHXUGHODGpWHUPLQDWLRQ
GH OD SROLWLTXH pWUDQJqUH WXUTXH V¶H[SULPH SDU XQH OLEHUWp G¶DFWLRQ DFFUXH SRXU OH
JRXYHUQHPHQWGDQVFHGRPDLQH$LQVLjSDUWLUGHOD7XUTXLHFRPPHQFHjVHQVLEOHPHQW
GpYHORSSHUVHVUHODWLRQVDYHFO¶DGPLQLVWUDWLRQNXUGHGDQVOHQRUGGHO¶,UDN&HUDSSURFKHPHQW
DXUDLW pWp LQFRQWHVWDEOHPHQW SOXV GLIILFLOH j DFFRPSOLU VL O¶DUPpH FRQWLQXDLW j H[HUFHU XQH
SODFHLPSRUWDQWHDXQLYHDXGHVUHODWLRQVH[WpULHXUHV ? ? ?
$YHF OD ILQ SURJUHVVLYH GH O¶LQIOXHQFH GH O¶LQVWLWXWLRQ PLOLWDLUH VXU OD SROLWLTXH pWUDQJqUH
WXUTXH O¶HVWDEOLVKPHQWNpPDOLVWHSHUG LQFRQWHVWDEOHPHQWVRQGHUQLHU OHYLHUHVVHQWLHOGDQV OH
FRQWU{OH GHV DFWLRQV HQWUHSULVHV SDU OH JRXYHUQHPHQW HQYHUV OHV DXWUHV SD\V /¶RSSRVLWLRQ
NpPDOLVWH VH WURXYH DLQVL FRQWUDLQWH G¶H[SULPHU H[FOXVLYHPHQW GHV FULWLTXHV j O¶pJDUG GHV
GpFLVLRQVGHSROLWLTXHH[WpULHXUHTX¶HOOHMXJHGLVWDQWHVGHOHXUYLVLRQ
/DJUDYHFULVHSROLWLTXHFRQQXHSDUOD5pSXEOLTXHGH7XUTXLHHQWUHHWDjOD IRLV
DERXWL j O¶DFFpOpUDWLRQ GH O¶DIIDLEOLVVHPHQW GX FRXUDQW NpPDOLVWH VXU OD VFqQH WXUTXH HW j
O¶LQWpULHXUGXSURFHVVXVGpFLVLRQQHOGHSROLWLTXHpWUDQJqUH/HVSULQFLSDOHVSUHVVLRQVLQWHUQHV
HQYHUVO¶DSSOLFDWLRQGHODSROLWLTXHH[WpULHXUHWXUTXHQHVRQWSOXVG¶RUGUHVFRQWUDLJQDQWVPDLV
HQFRXUDJHDQWV (Q HIIHW OH JRXYHUQHPHQW WXUF VH WURXYH DORUV VRXWHQX SDU OHV IRUFHV
FRQVHUYDWULFHV SRXU PHWWUH HQ DYDQW OHXUV YLVLRQV j O¶LQWpULHXU GX FKDPS GHV UHODWLRQV
H[WpULHXUHVWXUTXHV






%DOFÕ$OL7UNL\H'Õú3ROLWLNDVÕ,ONHOHU$NW|UOHU8\JXODPDODU >/DSROLWLTXHpWUDQJqUHGH OD7XUTXLH/HV
SULQFLSHVOHVDFWHXUVOHVSUDWLTXHV@,VWDQEXO(WNLOHúLU<D\ÕQODUÕS
 ? ? ?


/DQRXYHOOHSROLWLTXHpWUDQJqUHUHOLpHjODPRQWpHHQSXLVVDQFHG¶XQH
QRXYHOOHpOLWH

$ O¶LQYHUVHGHVDSUHPLqUH OpJLVODWXUHDXSRXYRLU OHJRXYHUQHPHQW LVODPRFRQVHUYDWHXUQ¶D
SOXV j pWDEOLU VD SROLWLTXH pWUDQJqUH j SDUWLU GH VRQ VHFRQG PDQGDW HQ GHYDQW SUHQGUH HQ
FRQVLGpUDWLRQG¶LPSRUWDQWHVVRXUFHVGHFRQWUDLQWHVSUpVHQWHVVXUODVFqQHLQWpULHXUH
/H FRQWUHSRLGV FRQVWLWXp SDU OH FRXUDQW ODwF HVVHQWLHOOHPHQW SDU O¶LQWHUPpGLDLUH GH
O¶HVWDEOLVKPHQW NpPDOLVWH HW GX U{OH GH O¶DUPpH VH WURXYH UHPSODFp SDU OD YRORQWp G¶XQH
QRXYHOOH pOLWH FRQVHUYDWULFH SLHXVH HW IDYRUDEOH j XQH SOXV JUDQGH H[SUHVVLRQ GX UHOLJLHX[
GDQVODYLHSXEOLTXHGHSUHQGUHHQFRQVLGpUDWLRQVDYLVLRQGHVUHODWLRQVH[WpULHXUHV
&HWWHERXUJHRLVLHDQDWROLHQQHTXLLQWqJUHODPRGHUQLWpJUkFHDX[SROLWLTXHVGXJRXYHUQHPHQW
SHXW DLQVL GpEXWHU j FRQFXUUHQFHU OHV pOLWHV ODwTXHV GDQV WRXWHV OHV UpJLRQV GH OD 7XUTXLH \
FRPSULVGDQVOHVJUDQGHVYLOOHVGHO¶RXHVW,OHVWDORUVSRVVLEOHG¶DIILUPHUTXH©FHWWHVHFRQGH
UpYROXWLRQGHQDWXUHVRFLDOHSURORQJHHWFRPSOqWHFHOOHGHVGpEXWVGHOD5pSXEOLTXHTXLIXW
QDWLRQDOHHWFXOWXUHOOHª ? ? ?
(Q FRPSOpPHQW j FH UHQIRUFHPHQW VXU OH SODQ LQWHUQH O¶pOLWH FRQVHUYDWULFH VRXKDLWH TXH OHV
PDUTXHXUVUHOLJLHX[VRLHQWSOXVPLVHQDYDQWjO¶LQWpULHXUGHVFKRL[GHSROLWLTXHpWUDQJqUH/H
3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW Q¶KpVLWH DORUV SOXV j RULHQWHU OH SURJUDPPH GH VHV
UHODWLRQV H[WpULHXUHVDYHFGHVpOpPHQWVj FRQQRWDWLRQVSOXV UHOLJLHXVHV/¶LGHQWLWp LVODPLTXH
GHOD7XUTXLHVHWURXYHDLQVLSURJUHVVLYHPHQWGDYDQWDJHH[SRVpHSDUOHJRXYHUQHPHQWLVODPR
FRQVHUYDWHXUGDQVODVWUXFWXUHGHVDSROLWLTXHH[WpULHXUH
&HWDFFURLVVHPHQWGHO¶H[SUHVVLRQGHVYDOHXUVGHO¶LVODPGDQVOHVUHODWLRQVH[WpULHXUHVWXUTXHV
GpPRQWUHDORUV ODYRORQWpGH OD IRUPDWLRQDXSRXYRLUG¶DIILFKHUSOXVFODLUHPHQWVDYLVLRQHW
FHOOHGHVQRXYHOOHVpOLWHVFRQVHUYDWULFH&HWWHSDUWLHLPSRUWDQWHGHODVRFLpWpHVWHQHIIHWWUqV
UDWWDFKpHDXUHVSHFWGHVSULQFLSHVGHODUHOLJLRQPXVXOPDQH


$NDJO 'HQL] %LOLFL )DUXN HW $OL .D]DQFLJLO  RS FLW LQ $NDJO 'HQL] %LOLFL )DUXN HW $OL .D]DQFLJLO
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
/H VHQVLEOH UHQIRUFHPHQW GH O¶LPSOLFDWLRQ GX JRXYHUQHPHQW HQYHUV OD UpJLRQ GX 0R\HQ
2ULHQW VXUWRXW j SDUWLU GH VRQ VHFRQG PDQGDW VDWLVIDLW DLQVL SOHLQHPHQW OD QRXYHOOH
ERXUJHRLVLHDQDWROLHQQH
1¶D\DQWSDVSXVHVSUHPLqUHVDQQpHVDXSRXYRLUH[SULPHU OHXUYLVLRQ LVODPLTXHj O¶LQWpULHXU
GH OHXUV SROLWLTXHV j FDXVH GHV SUHVVLRQV HIILFDFHV GH O¶HVWDEOLVKPHQW NpPDOLVWH O¶$.3 YD
SURJUHVVLYHPHQW V¶DSSX\HU VXU OHV QRXYHOOHV FODVVHV FRQVHUYDWULFHV GX SD\V (Q HIIHW HQ
DSSOLTXDQW GHV SROLWLTXHV pFRQRPLTXHV GH SOXV HQ SOXV OLEpUDOHV OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXU D UpXVVL j FRQWUHU OHV pOLWHV NpPDOLVWHV &H UHQIRUFHPHQW GX OLEpUDOLVPH
pFRQRPLTXH DDLQVLSHUPLVGH UpXQLU OHVSRSXODWLRQVSRSXOLVWHVDWWDFKpHVDX[DQFLHQVSDUWLV
LVODPLVWHV HW OHV LQWpUrWV GH OD ERXUJHRLVLH DQDWROLHQQH MXVTXHOj H[FOXH SDU O¶eWDW &HWWH
VWUDWpJLHPLVHHQSODFHSDUOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHWWRXWSDUWLFXOLqUHPHQW
SDU5HFHS7D\\LS(UGR÷DQFKHUFKHpJDOHPHQWjVpGXLUHODMHXQHVVHLVVXHGHODUpFHQWHFODVVH
PR\HQQHXUEDLQH(Q H[HUoDQW ODSURMHFWLRQG¶XQH UpXVVLWH IXWXUHGDQV O¶LPDJLQDLUHGHFHWWH
SDUW WUqV LPSRUWDQWH GH OD SRSXODWLRQ OH SDUWL LVODPRFRQVHUYDWHXU VRXKDLWH DORUV pODUJLU DX
PD[LPXP VD EDVH VRFLDOH DILQ GH FRQWUHEDODQFHU OHV IRUFHV NpPDOLVWHV DX[ QLYHDX[
VRFLRpFRQRPLTXHV ? ? ?
/¶DFFHQWXDWLRQGHVUDSSRUWVpFRQRPLTXHVDYHFOHVDFWHXUVPR\HQRULHQWDX[FRQVWLWXHDLQVLXQ
GHV DXWUHV PDUTXHXUV HVVHQWLHOV GH OD SULVH HQ FRQVLGpUDWLRQ GHV DWWHQWHV GH OD ERXUJHRLVLH
DQDWROLHQQH FRQVHUYDWULFH GDQV OD SROLWLTXH H[WpULHXUH WXUTXH /H VRXWLHQ SOXV PDUTXp GX
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU j FRPSWHU GH VRQ GHX[LqPH PDQGDW j OD FDXVH
SDOHVWLQLHQQH UHSUpVHQWH XQ DXWUH H[HPSOH LPSRUWDQW GH O¶LQWpJUDWLRQ GHV IDFWHXUV
FRQVHUYDWHXUVjO¶LQWpULHXUGHO¶pYROXWLRQGHODSROLWLTXHpWUDQJqUHWXUTXH
/H UHQIRUFHPHQW GHV UHODWLRQV HQWUH OD 7XUTXLH HW OHV SD\V GX PRQGH PXVXOPDQ
HVVHQWLHOOHPHQWDX0R\HQ2ULHQWGXUDQWFHWWHSpULRGHGpPRQWUH ODYRORQWpGH O¶$.3GHVH
UDSSURFKHU GH OD SRSXODWLRQ OD SOXV ILGqOH GH VRQ pOHFWRUDW 3DU FH ELDLV OH SDUWL LVODP
FRQVHUYDWHXU VRXKDLWH pJDOHPHQW PHWWUH GDYDQWDJH HQ DYDQW O¶LPSRUWDQFH GHV YDOHXUV
LVODPLTXHVGDQVODVRFLpWp


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
/¶DFWLRQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWV¶DYqUHGRQFrWUHHVVHQWLHOOHGDQVODPLVH
HQ°XYUHG¶XQHSROLWLTXHpWUDQJqUHSOXVSURFKHGH ODYLVLRQGH O¶pOLWHFRQVHUYDWULFH3DUVRQ
SUDJPDWLVPHVRQRSSRUWXQLVPHHWVDUpDFWLYLWpLOFRQVWLWXHXQ©SDUWLTXLH[SULPHOHVLQWpUrWV
GH QRXYHOOHV FDWpJRULHV VRFLDOHV TXL FKHUFKHQW j LQIOXHQFHU OHV LQIOH[LRQV GH OD SROLWLTXH
H[WpULHXUH GX SD\V HQ IRQFWLRQ GH OHXUV LQWpUrWV pFRQRPLTXH FRQFXUUHQWV DYHF FHX[ GH OD
JUDQGHERXUJHRLVLHWXUTXHPRQGLDOLVpH/DPXOWLSOLFDWLRQGHVLQLWLDWLYHVWXUTXHVHQGLUHFWLRQ
GHSD\VpPHUJHQWVRXHQYRLHGHGpYHORSSHPHQWV¶H[SOLTXHDXVVLSDUFHIDFWHXUª ? ? ?
3RXU ODSUHPLqUH IRLVGDQV O¶KLVWRLUHGH OD 5pSXEOLTXHGH7XUTXLH OHV IRUFHV FRQVHUYDWULFHV
SHXYHQW MRLQGUHOHXUVSURSUHVYLVLRQVjODIRLVGDQVOHVSROLWLTXHVLQWpULHXUHHWH[WpULHXUH/H
IDFWHXU pFRQRPLTXH HQ FRPSOpPHQW GH O¶LPSRUWDQFH GH O¶LGHQWLWp UHOLJLHXVH FRQVWLWXH DLQVL
XQ PDUTXHXU HVVHQWLHO GDQV OD SROLWLTXH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU YLVjYLV GHV
DWWHQWHVGHVpOLWHVFRQVHUYDWULFHV
/D PLVH HQ DYDQW G¶DVSHFWV FXOWXUHOV SUpFLV QRWDPPHQW j WUDYHUV OD UpKDELOLWDWLRQ HW
O¶LPSRUWDQFH SURJUHVVLYH GHV FDUDFWpULVWLTXHV GH OD SpULRGH RWWRPDQH GDQV OHV SROLWLTXHV
JRXYHUQHPHQWDOHVUHSUpVHQWHQWDXVVLGHVpOpPHQWVHVVHQWLHOVGDQVO¶LQWHUFRQQH[LRQGHVIRUFHV
FRQVHUYDWULFHVDYHFOHVDXWRULWpVpWDWLTXHV
/DFULVHSROLWLTXHGHDERXWLWjXQGXUFLVVHPHQWGXWRQGHODSDUWGHVGLULJHDQWVGH
O¶$.3 /¶DIIDLEOLVVHPHQW GX FRXUDQW NpPDOLVWH j WUDYHUV OHV UpVXOWDWV pOHFWRUDX[ HW
O¶LPSRVVLELOLWpGHGLVVRXGUH OD IRUPDWLRQGH 5HFHS7D\\LS(UGR÷DQSHUPHWjFHGHUQLHUGH
FRPPHQFHU j DJLU XQLODWpUDOHPHQW HW GH PDQLqUH DXWRFUDWLTXH HVVHQWLHOOHPHQW HQYHUV OHV
RSSRVDQWVGXSDUWLDXSRXYRLU
&HWWH QRXYHOOH DSSURFKH EpQpILFLH DX[ FHUFOHV SURFKHV GH O¶$.3 GRQW OHV pOLWHV
FRQVHUYDWULFHV TXL FRQQDLVVHQW DORUV XQ DFFURLVVHPHQW LPSRUWDQW GH OHXUV ULFKHVVHV 'H
QRPEUHX[VRXSoRQVGHQpSRWLVPHVRQWDLQVLFRQVWDWpVGDQV OD VRFLpWpDORUVTXH O¶pFRQRPLH
WXUTXHVHWURXYHjFHWWHSpULRGHDXF°XUGHODFULVHpFRQRPLTXHPRQGLDOH  ? ? ?


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
/¶DPSOHXUGHFHWWHSULVHGHSRVLWLRQGXJRXYHUQHPHQWWXUFHWGHVDFWLRQVGHFHOXLFLHQIDYHXU
GH OD ERXUJHRLVLH DQDWROLHQQH Q¶RQW SDV pWp SRVVLEOH ORUV GX SUHPLHU PDQGDW j FDXVH GH OD
SUXGHQFHGHO¶$.3IDFHDX[SUHVVLRQVGHO¶HVWDEOLVKPHQWNpPDOLVWH
/D VHFRQGH OpJLVODWXUH JRXYHUQHPHQWDOH GX SDUWL FRQVWLWXH LQFRQWHVWDEOHPHQW XQH SKDVH
IRQGDPHQWDOHGDQVOHVUDSSRUWVpWDEOLVHQWUHOHVDXWRULWpVFRQVHUYDWULFHVHWOHXUVSDUWLVDQVGDQV
OD VRFLpWp 8Q WHO UDSSURFKHPHQW Q¶D SDV pWp UHPDUTXp ORUV GH VHV SUHPLqUHV DQQpHV DX
SRXYRLU
/DFRQVLGpUDWLRQUpFLSURTXHGHVIRUFHVFRQVHUYDWULFHVHWGXJRXYHUQHPHQWSHUPHWpJDOHPHQW
GHSURJUHVVLYHPHQWPRGHOHUXQHQRXYHOOHLPDJHGHOD7XUTXLHjO¶LQWpULHXUHWjO¶H[WpULHXUGH
VHV IURQWLqUHV ,O V¶DJLW DORUV GH PHWWUH HQ DYDQW XQH  UHSUpVHQWDWLRQ SOXV SURFKH GH OHXUV
YLVLRQV FRPPXQHV /¶DEVHQFH GH FRQWUHSRXYRLUV HW GH PR\HQV GH SUHVVLRQV SHUVXDVLIV
DERXWLVVHQWjODSRVVLELOLWpGHSHWLWjSHWLWIDoRQQHUFHFKDQJHPHQWQRWDPPHQWHQPDWLqUHGH
SROLWLTXHpWUDQJqUHVHORQOHXUVFRQYRLWLVHV
(QWUH  HW  OHV FKDQJHPHQWV PDMHXUV FRQQXV VXU OD VFqQH LQWpULHXUH RQW DLQVL
FRQWULEXp j OD WUDQVIRUPDWLRQ JUDGXHOOH GH OD SROLWLTXH H[WpULHXUH WXUTXH /D QRXYHOOH pOLWH
FRQVHUYDWULFH D DORUV HX GH SOXV HQ SOXV O¶RSSRUWXQLWp G¶H[HUFHU VRQ LQIOXHQFH VXU OD
GpWHUPLQDWLRQ GHV FKRL[ LQWHUQDWLRQDX[ HW HVVHQWLHOOHPHQW YLVjYLV GH O¶HVSDFH PR\HQ
RULHQWDO /HV SUHVVLRQV LQWHUQHV HQ SURYHQDQFH GH O¶HVWDEOLVKPHQW NpPDOLVWH VH WURXYHQW GqV
ORUV HQ JUDQGH SDUWLH UHPSODFpHV SDU OHV LPSXOVLRQV GH FHWWH QRXYHOOH pOLWH HQ PDWLqUH GH
UHODWLRQVH[WpULHXUHV
/DVHQVLEOHEDLVVHGHVPR\HQVGHSUHVVLRQVGHO¶HVWDEOLVKPHQWNpPDOLVWHQRWDPPHQWjWUDYHUV
OD SHUWH G¶LQIOXHQFH GH O¶LQVWLWXWLRQ PLOLWDLUH VXU OHV GpFLVLRQV LQWHUQHV HW H[WHUQHV GH OD
7XUTXLHDSHUPLVDXJRXYHUQHPHQWGHPHQHUXQHSROLWLTXHpWUDQJqUHSOXVSURFKHGHVDWWHQWHV
GHVRQpOHFWRUDWFRQVHUYDWHXU/HVHFRQGPDQGDWGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
DXSRXYRLUHVWDLQVLPDUTXpSDUXQHDXWRQRPLHFURLVVDQWHIDFHDX[SUHVVLRQVLQWHUQHVGDQVVHV
GpFLVLRQVGHUHODWLRQVH[WpULHXUHV




 ? ? ?


8QHSOXVJUDQGHLQGpSHQGDQFHGDQVOHVFKRL[H[WpULHXUV

*UkFH j VHV VXFFqV pOHFWRUDX[ REWHQXV HQ  OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW
FRQVROLGHVRQHPSULVHVXUODYLHSROLWLTXHWXUTXH/DIRUWHDWWpQXDWLRQGHVSUHVVLRQVLQWHUQHV
SURYHQDQW GX FRXUDQW ODwF NpPDOLVWH SHUPHW DX JRXYHUQHPHQW WXUF j SDUWLU GH VRQ VHFRQG
PDQGDWGHPHWWUHHQ°XYUHGHVSROLWLTXHVUHIOpWDQWGDYDQWDJHVDYLVLRQHWDFFURLVVDQWODPLVH
HQYDOHXUGHVHVLQWpUrWV&HWWHDXWRQRPLHJUDGXHOOHG¶DFWLRQVHIDLWDLQVLUHVVHQWLUjODIRLVVXU
ODVFqQHLQWHUQHHWVXUODVFqQHLQWHUQDWLRQDOH
6XLWHjODFULVHSROLWLTXHGHOHJRXYHUQHPHQWDSURJUHVVLYHPHQWPLVHQDSSOLFDWLRQ
XQH SROLWLTXH pWUDQJqUH GH SOXV HQ SOXV LQGpSHQGDQWH &H FRQVWDW V¶HVW SDUWLFXOLqUHPHQW
UHVVHQWLGDQVOHVUHODWLRQVWXUFRPR\HQRULHQWDOHVVSpFLILTXHPHQWVXLWHjO¶DWWDTXHLVUDpOLHQQH
VXUOD%DQGHGH*D]DHQGpFHPEUH$ORUVTXHO¶LQIOXHQFHHXURSpHQQHDpWpWUqVSUpVHQWH
GDQVODSROLWLTXHpWUDQJqUHWXUTXHORUVGXSUHPLHUPDQGDWGXJRXYHUQHPHQWGH5HFHS7D\\LS
(UGR÷DQFHGHUQLHUDGXUDQW VD VHFRQGH OpJLVODWXUHSHUGXXQHJUDQGHSDUWLHGH OHXU LQWpUrW
GDQV OD SULRULVDWLRQ GH O¶DGKpVLRQ WXUTXH j O¶8QLRQ HXURSpHQQH j OD YXH GX EORFDJH GHV
QpJRFLDWLRQV ? ? ?
/HV UHODWLRQV WXUFRHXURSpHQQHV QH IRUPHQW DLQVLSOXV OH QR\DX LQGLVFXWDEOHGH ODSROLWLTXH
pWUDQJqUH WXUTXH /D PXOWLGLPHQVLRQDOLWp LQWHUQDWLRQDOH SU{QpH GDQV OD GRFWULQH 'DYXWR÷OX
SUHQG WRXWH VRQ DPSOHXU DX FRXUV GX GHX[LqPH PDQGDW GX JRXYHUQHPHQW GH O¶$.3 /HV
IRUFHV FRQVHUYDWULFHV WXUTXHV TXL H[SULPHQW XQH SURIRQGH GpFHSWLRQ HQYHUV O¶8QLRQ
HXURSpHQQHjODYXHGHOD OHQWHXUGHVQpJRFLDWLRQVDIILFKHQWDLQVL OHXUYRORQWpGHGLYHUVLILHU
GDYDQWDJH OHV UHODWLRQVH[WpULHXUHVGXSD\V)DFHj ODGLPLQXWLRQGHVSUHVVLRQVHXURSpHQQHV
OLpHVDXSURFHVVXVGHUpIRUPHV OHJRXYHUQHPHQWWXUFHVWDLQVLPRLQVHQFOLQGHV¶DOLJQHUjOD
SROLWLTXHH[WpULHXUHHXURSpHQQHQRWDPPHQWDX0R\HQ2ULHQW&¶HVWGDQVFHWWHUpJLRQTXHOD
7XUTXLHH[SULPHOHSOXVVRQLQGpSHQGDQFHG¶DFWLRQYLVjYLVGHVSXLVVDQFHVRFFLGHQWDOHV


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
,O V¶DJLW DORUV G¶©H[SpULPHQWHUª DX 0R\HQ2ULHQW OD YLVLRQ GH OD QRXYHOOH  SROLWLTXH
pWUDQJqUH WXUTXH /¶DSSXL GH OD SRSXODWLRQ ORFDOH H[HUFH DLQVL XQ pOpPHQW HVVHQWLHO GDQV
O¶pODERUDWLRQGHFHWWHVWUDWpJLH
/¶DFFURLVVHPHQWVHQVLEOHGHVUHODWLRQVWXUTXHVDX0R\HQ2ULHQWVXLWHjODUppOHFWLRQGHO¶$.3
j OD WrWHG¶XQJRXYHUQHPHQWjSDUWLXQLTXH QHVLJQLILHSDVXQ UpHOFKDQJHPHQWGHFDSGH OD
SROLWLTXH pWUDQJqUH WXUTXH ,O V¶DJLW SOXW{W G¶XQH FDUDFWpULVWLTXH G¶RUGUH VWUDWpJLTXH R
O¶LGHQWLWpRULHQWDOHGHOD7XUTXLHHVWGDYDQWDJHPLVHHQYDOHXUDILQGHVpFXULVHUVDSRVLWLRQj
O¶LQWpULHXUGXPRQGHRFFLGHQWDO/¶DQFLHQQHpTXDWLRQDIILUPDQWTXH©OHSOXVTXH OD7XUTXLH
UHQRQFHjVRQLGHQWLWpRULHQWDOHOHSOXVGHFKDQFHVLODXUDGDQVODFRQILUPDWLRQGHVRQLGHQWLWp
RFFLGHQWDOHªHVWUHPSODFpSDUXQHpTXDWLRQSOXVSUDJPDWLTXHpQRQoDQWTXH©O¶DFFHSWLRQGX
SODFHPHQW GH OD 7XUTXLH HQ 2FFLGHQW HVW GDYDQWDJH SRVVLEOH j WUDYHUV OH UHQIRUFHPHQW GHV
OLHQVGHOD7XUTXLHDYHFOHVUpJLRQVRULHQWDOHVªª ? ? ?
/¶LQGpSHQGDQFH GH OD SROLWLTXH pWUDQJqUH WXUTXH SU{QpH SDU OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUVHUWDLQVLDYDQWWRXWjH[SULPHUDXPLHX[OHVGLYHUVHVLGHQWLWpVGHOD5pSXEOLTXH
GH7XUTXLH(QWUHHWQRXVREVHUYRQVXQHPLVHHQYDOHXUGHO¶H[HUFLFHGHUHODWLRQV
H[WpULHXUHV SOXV GLYHUVLILpHV TXH SDU OH SDVVp /¶LGHQWLWp HXURSpHQQH SUpSRQGpUDQWH GDQV
O¶KLVWRLUH GHV UHODWLRQV H[WpULHXUHV WXUTXHV QH GRPLQH SOXV OHV GpFLVLRQV SULVHV SDU OHV
SURWDJRQLVWHVLQIOXHQWVHQ7XUTXLH
*UkFHDXVRXWLHQFURLVVDQWGHO¶RSLQLRQSXEOLTXHWXUTXHQRWDPPHQWjWUDYHUVO¶DFFURLVVHPHQW
GH YRL[REWHQXHV ORUVGHVpOHFWLRQVJpQpUDOHVGH  OHJRXYHUQHPHQWSHXWDJLUDYHFXQH
SOXVIRUWHFRQILDQFHGDQVOHGRPDLQHGHVUHODWLRQVH[WpULHXUHV/DSROLWLTXHpWUDQJqUHpODERUpH
SDUFHWWH IRUPDWLRQGHYLHQWDLQVLSOXV LQGpSHQGDQWHTXHSDU OHSDVVpHQ PHWWDQW O¶DFFHQW VXU
O¶pGLILFDWLRQ GH ERQQHV UHODWLRQV DYHF OHV YRLVLQV GH OD 7XUTXLH DLQVL TX¶XQ UHQIRUFHPHQW
DIILUPpH GH O¶HQJDJHPHQW WXUF VXU OHV TXHVWLRQV GX 0R\HQ2ULHQW HW GH O¶(XUDVLH &HWWH
QRXYHOOHIRUPHGHODSROLWLTXHpWUDQJqUHWXUTXHFKHUFKHDLQVLjGpIHQGUHDX[PLHX[OHVLQWpUrWV
GXSD\VDLQVLTXHODVWDELOLWpUpJLRQDOH ? ? ?



2÷X]OX7DUÕNRSFLWS
)XOOHU*UDKDP(RSFLWS
 ? ? ?

/¶pYROXWLRQGHODVLWXDWLRQVXUODVFqQHLQWpULHXUHWXUTXHHQWUHODILQGXSUHPLHUHWOHGpEXWGX
VHFRQG PDQGDW JRXYHUQHPHQWDO GH O¶$.3 D GRQF XQH LPSRUWDQFH FDSLWDOH YLVjYLV GH
O¶LQGpSHQGDQFHSOXVPDUTXpHGHODSROLWLTXHpWUDQJqUHjSDUWLUGHFHODSVGHWHPSV/HVRXWLOV
GHSUHVVLRQVQRQQpJOLJHDEOHVGHO¶HVWDEOLVKPHQWNpPDOLVWHVXU ODGpWHUPLQDWLRQGHVUHODWLRQV
H[WpULHXUHV HVVHQWLHOOHPHQW j WUDYHUV O¶LQVWLWXWLRQ PLOLWDLUH HW O¶DSSDUHLO pWDWLTXH VH VRQW
SURJUHVVLYHPHQW HW UDSLGHPHQW HIIDFpV DX FRXUV GH FHV TXHOTXHV DQQpHV /D SpULRGH 
 FRQVWLWXH DORUV XQH SKDVH HVVHQWLHOOH GDQV OD PLVH HQ DSSOLFDWLRQ G¶XQ LQGpQLDEOH
FKDQJHPHQWGHSDUDGLJPHHQPDWLqUHGHVUHODWLRQVH[WpULHXUHVGHOD7XUTXLH
(QO¶DEVHQFHGHSUHVVLRQVLQWHUQHVFRQWUDLJQDQWHVOHVUpVXOWDWVGHVXUQHVTXLRQWDFFHQWXpOD
SUpSRQGpUDQFH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW ORUV GHV pOHFWLRQV JpQpUDOHV GH
 VH WURXYHQW SOXV SULV HQ FRQVLGpUDWLRQ GDQV O¶pWDEOLVVHPHQW GH OD SROLWLTXH pWUDQJqUH
WXUTXH /H JRXYHUQHPHQW SHXW SOXV IDFLOHPHQW PHWWUH HQ DYDQW VD YLVLRQ GHV UHODWLRQV
LQWHUQDWLRQDOHV HQ UDLVRQ GX VXSSRUW GHV IRUFHV FRQVHUYDWULFHV GRPLQDQWHV DX VHLQ GH OD
VRFLpWp
/¶HQJRXUGLVVHPHQWGXSURFHVVXVGHQpJRFLDWLRQVHXURSpHQQHVHW ODFKXWHGH O¶HQWKRXVLDVPH
GH OD SRSXODWLRQ WXUTXH HQYHUV XQH LQWpJUDWLRQ UDSLGH GDQV O¶8( RQW pJDOHPHQW IDFLOLWp OD
GpFLVLRQGHVDXWRULWpVWXUTXHVjpWDEOLUXQHSROLWLTXHpWUDQJqUHGHSOXVHQSOXVLQGpSHQGDQWH
$ODGLVSDULWLRQGHVSUHVVLRQVLQWHUQHVOHVSOXVFRQWUDLJQDQWHVV¶DMRXWHDORUVXQDPHQXLVHPHQW
VHQVLEOH GH O¶LQIOXHQFH H[WpULHXUH HVVHQWLHOOHPHQW RFFLGHQWDOH VXU OD GpWHUPLQDWLRQ GHV
pOpPHQWVGHSROLWLTXHpWUDQJqUH
/HVDQQpHVFRUUHVSRQGHQWjXQHSpULRGHIRQGDPHQWDOHSRXUO¶HQVHPEOHGHVIRUFHV
FRQVHUYDWULFHVHQ7XUTXLH/HVERXOHYHUVHPHQWVLQWHUQHVRQWHXSRXUFRQVpTXHQFHODPLVHHQ
SODFHG¶XQHSROLWLTXHpWUDQJqUHWXUTXHSURJUHVVLYHPHQWSOXVLQGpSHQGDQWHGHWRXWHVSUHVVLRQV
YHQDQWGH O¶LQWpULHXU,OV¶DJLWDORUVSRXU OHJRXYHUQHPHQWG¶H[HUFHUXQHSROLWLTXHH[WpULHXUH
©GpFRPSOH[pHª HW SOXV SURFKH GH VD SURSUH YLVLRQ SDU UDSSRUW j FHOOH H[HUFpH ORUV GH VHV
TXDWUHSUHPLqUHVDQQpHVDXSRXYRLU





 ? ? ?


 8QH QRXYHOOH SROLWLTXH pWUDQJqUH SOXV FRQIRUPH j OD YLVLRQ
FRQVHUYDWULFH


/HVFKDQJHPHQWVG¶RUJDQLVDWLRQGHODSROLWLTXHpWUDQJqUH

'qV VRQ DUULYpH DX SRXYRLU OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW H[HUFH
LQGLVFXWDEOHPHQW XQ LPSDFW HVVHQWLHO VXU OH GpURXOHPHQW GH OD SROLWLTXH pWUDQJqUH GH OD
7XUTXLH3DUO¶REWHQWLRQG¶XQHPDMRULWpDEVROXHDXSDUOHPHQWHWODSRVVLELOLWpGHIRUPHUjOXL
VHXO XQ JRXYHUQHPHQW LO D GqV OH GpEXW SX H[SULPHU VHV LGpHV HQ WHUPHV GH SROLWLTXH
pWUDQJqUH(QFH VHQV LO V¶DJLWG¶XQHVLWXDWLRQXQLTXHHQ7XUTXLHGHSXLV OD ILQGH OD*XHUUH
IURLGH /HV LGHQWLWpV HW OHV FDUDFWpULVWLTXHV GX QRXYHDX SDUWL DX SRXYRLU RQW SX GqV OHV
SUHPLqUHVDQQpHVrWUHPLVHVHQYDOHXUGDQVO¶H[HUFLFHGHVUHODWLRQVH[WpULHXUHVWXUTXHV
/DFRQVROLGDWLRQGHODSROLWLTXHPXOWLGLPHQVLRQQHOOHPLVHHQSODFHGqVODILQGHVDQQpHV
SDU øVPDLO &HP FRQVWLWXH XQ H[HPSOH GH OD GpWHUPLQDWLRQ GX JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUjPHWWUHHQSHUVSHFWLYHOHVUHODWLRQVLQWHUQDWLRQDOHVFRPPHO¶XQHGHVHVSULRULWpV
/D SUHPLqUH OpJLVODWXUH GX JRXYHUQHPHQW GH O¶$.3 D SHUPLV GH PRQWUHU OD PLVH HQ
SHUVSHFWLYHHWHQDSSOLFDWLRQSURJUHVVLYHG¶XQH QRXYHOOHSROLWLTXHpWUDQJqUH WXUTXH6RXV OD
GRFWULQHpODERUpHSDU$KPHW'DYXWR÷OXOHVUHODWLRQVH[WpULHXUHVGHOD7XUTXLHRQWUpHOOHPHQW
FRPPHQFpjrWUHH[HUFpHVGDQV O¶HVSULWG¶XQHWRXUQXUHFODLUHPHQWSOXVPXOWLGLPHQVLRQQHOOH
DFWLYHHWIDYRUDEOHDX[SURSUHV LQWpUrWVGH ODQDWLRQ/¶LQIOXHQFHGX3DUWLGH OD -XVWLFHHWGX
'pYHORSSHPHQW VXU OD GpWHUPLQDWLRQ GH FHV SULQFLSHV QRYDWHXUV D pWp G¶XQH LPSRUWDQFH
HVVHQWLHOOH 0rPH VL O¶DGKpVLRQ WXUTXH j O¶8QLRQ HXURSpHQQH FRQVWLWXH LQGLVFXWDEOHPHQW VD
SULRULWpGXUDQWVHVTXDWUHSUHPLqUHVDQQpHVDXSRXYRLU ODFRQVROLGDWLRQGHFRUGLDX[UDSSRUWV
DYHF OHV SD\V GX 0R\HQ2ULHQW UHSUpVHQWH pJDOHPHQW XQ PDUTXHXU HVVHQWLHO GH OD SROLWLTXH
pWUDQJqUH WXUTXH GXUDQW FHWWH SpULRGH /H FRPPHQFHPHQW G¶XQH SKDVH GH EORFDJH GDQV OHV
QpJRFLDWLRQV HQWUH OHV HXURSpHQV HW OHV WXUFV j SDUWLU GH  FRQILUPH OD YRORQWp GH OD
7XUTXLH j WUDYHUV VRQ JRXYHUQHPHQW HW VRQ RSLQLRQ SXEOLTXH GH GLYHUVLILHU VHV UHODWLRQV
H[WpULHXUHVQRWDPPHQWHQYHUVOHVQDWLRQVPR\HQRULHQWDOHV
 ? ? ?

/D FRQVROLGDWLRQ DX SRXYRLU GX SDUWL LVODPRFRQVHUYDWHXU VXLWH DX[ pOHFWLRQV JpQpUDOHV HW
SUpVLGHQWLHOOHVGHFRQVWLWXDQWXQEUDVGHIHUSROLWLTXHUpXVVLIDFHDXFRXUDQWNpPDOLVWHD
XQLPSDFWPDMHXUVXUODFRQGXLWHGHODSROLWLTXHpWUDQJqUHWXUTXH
/¶DFFXPXODWLRQGHVFKDOOHQJHVGH OpJLWLPDWLRQFRQQXVSDU O¶$.3DXFRXUVGH ODJUDYHFULVH
SROLWLTXHGHGpPRQWUHO¶LPSRUWDQFHGXIDFWHXUUHOLJLHX[GDQVOHGpURXOHPHQWGHOD
YLHSROLWLTXHLQWpULHXUH/¶8QLRQHXURSpHQQHDDORUVMRXpXQU{OHSULPRUGLDOGHJDUDQWLHGHOD
OpJLWLPLWpGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUjWUDYHUVOHVDFWHVGHFHGHUQLHUHQYXHG¶XQH
pYHQWXHOOH DGKpVLRQ WXUTXH *UkFH j FH VRXWLHQ HXURSpHQ OH SDUWL DX SRXYRLU VH WURXYH DX
GpEXWGHVDVHFRQGHOpJLVODWXUHFRQIRUWpGDQVO¶pODERUDWLRQGHVHVSROLWLTXHVH[WpULHXUHV ? ? ?
/¶LPSUHVVLRQ GH GLVFXVVLRQV SHUSpWXHOOHV HQ YXH GH O¶DGKpVLRQ GH OD 7XUTXLH j O¶8QLRQ
HXURSpHQQHFRQVWLWXHXQpOpPHQWSULPRUGLDOGDQVO¶DQDO\VHGHODQRXYHOOHSROLWLTXHpWUDQJqUH
WXUTXH/DFRQWLQXDWLRQGXEORFDJHGHVQpJRFLDWLRQVPDUTXHj OD IRLV ODUHSUpVHQWDWLRQGH OD
ILQGHODSULRULWpDEVROXHHXURSpHQQHSRXUOHJRXYHUQHPHQWWXUFHWODPLVHHQSHUVSHFWLYHGHV
GRXWHV GH OD 7XUTXLH VXU OD ©ERQQH IRLª GH O¶(XURSH QRWDPPHQW YLVjYLV GH OD UHOLJLRQ
PXVXOPDQHjYRXORLUO¶LQWpJUHUGDQVVRQLQVWLWXWLRQ
'DQVFHFRQWH[WHOD7XUTXLHGpFLGHGHUHQIRUFHUVHVOLHQVDYHFOHVSD\VGX0R\HQ2ULHQWHQ
VHSRUWDQWFRPPHWRXWG¶DERUGPpGLDWHXUGDQVOHVFRQIOLWVLQWUDHWLQWHUpWDWLTXHVGHODUpJLRQ
/DPLVHHQSHUVSHFWLYHGHODSDUWLFXODULWpGHOD5pSXEOLTXHGH7XUTXLHjWUDYHUVOH©PRGqOH
WXUFªHVVHQWLHOOHPHQWHQWHUPHVSROLWLTXHVVRFLpWDOHVHWFXOWXUHOVWHQGpJDOHPHQWGHUHQGUHOH
SD\VFRPPHXQHVRXUFHG¶LQVSLUDWLRQVSRXUOHVDXWUHVeWDWVPR\HQRULHQWDX[
/¶RUJDQLVDWLRQ GH OD SROLWLTXH pWUDQJqUH PLVH HQ SODFH SDU OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUYDDORUVWRXWG¶DERUGFRQQDvWUHGHVFKDQJHPHQWVVXEVWDQWLHOVSDUO¶LQWpJUDWLRQHW
O¶LQIOXHQFH GH QRXYHDX[ SURWDJRQLVWHV QRWDPPHQW LVVXV GH OD VRFLpWp FLYLOH GDQV OD
GpWHUPLQDWLRQGHVFKRL[GHSROLWLTXHH[WpULHXUH/DPLVHHQSODFHGHVWUDWpJLHVQRYDWULFHVVH
UDSSURFKDQW GH OD YLVLRQ GH O¶$.3 UHSUpVHQWH XQ VHFRQG PDUTXHXU HVVHQWLHO GH FHV
FKDQJHPHQWV&HSHQGDQWO¶HQVHPEOHGHFHWWHGpPDUFKHQRYDWULFHGHVUHODWLRQVH[WpULHXUHVGH
OD7XUTXLHFRPSRUWHGHVOLPLWHVQRQQpJOLJHDEOHVGDQVVRQDSSOLFDWLRQ



=XFFRQL 0DULR ³7KH ,PSDFW RI WKH (8 &RQQHFWLRQ RQ 7XUNH\¶V 'RPHVWLF DQG )RUHLJQ 3ROLF\´ 7XUNLVK
6WXGLHVYROQS
 ? ? ?


/DSULVHHQFRPSWHGHQRXYHDX[DFWHXUVGDQVOHSURFHVVXVGpFLVLRQQHO
GLSORPDWLTXH

'HSXLV OD IRQGDWLRQ GH OD 5pSXEOLTXH GH 7XUTXLH OD SROLWLTXH H[WpULHXUH WXUTXH HVW WUqV
ODUJHPHQWGpWHUPLQpHHWH[HUFpHSDU OH PLQLVWqUHGHV $IIDLUHVpWUDQJqUHV3HQGDQWSOXVLHXUV
GpFHQQLHVOHVUHODWLRQVGHOD7XUTXLHDYHFOHVDXWUHVSD\VVHVRQWDLQVLUpDOLVpHVGDQVODTXDVL
WRWDOLWpSDUO¶LQWHUPpGLDLUHGHVLQVWLWXWLRQVpWDWLTXHVWXUTXHV
,OIDXWDWWHQGUHOHVDQQpHVVRXVOHOHDGHUVKLSGH7XUJXWg]DO3UHPLHUPLQLVWUHGHj
 SXLV 3UpVLGHQW GH OD 5pSXEOLTXH GH  j  SRXU FODLUHPHQW YRLU DSSDUDLWUH
O¶LQIOXHQFH G¶DXWUHV DFWHXUV GDQV OH V\VWqPH GHV UHODWLRQV LQWHUQDWLRQDOHV GH OD 7XUTXLH
/¶DYqQHPHQWGHFHVDFWHXUV QRQFRQYHQWLRQQHOV DXVHLQ GH ODSROLWLTXHpWUDQJqUH WXUTXHHVW
DORUVUHQGXSRVVLEOHJUkFHjODSROLWLTXHSURDFWLYHHWJOREDOHG¶g]DOjFHWWHpSRTXH ? ? ?
0rPH VL OHV DQQpHV  VRQW PDUTXpHV SDU XQH YRORQWp GH SRXUVXLYUH O¶XWLOLVDWLRQ GH FHV
LQVWUXPHQWV QRQFRQYHQWLRQQHOV QRWDPPHQW j WUDYHUV OHV LQLWLDWLYHV G¶øVPDLO &HP F¶HVW OH
3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWTXLYDUpHOOHPHQWUHSUHQGUHHWUHQIRUFHUFHVpOpPHQWV
QRYDWHXUVGHODSROLWLTXHpWUDQJqUHWXUTXH
7URLV LQVWLWXWLRQV FRQVWLWXHQW OH V\PEROH GH O¶LPSRUWDQFH GH OD PLVH HQ DYDQW SURJUHVVLYH
G¶DFWHXUV QRQFRQYHQWLRQQHOV FRPPH PR\HQV G¶LQIOXHQFH GDQV O¶H[HUFLFH GHV UHODWLRQV
H[WpULHXUHV GH OD 7XUTXLH /¶$JHQFH WXUTXH GH &RRSpUDWLRQ HW GH 'pYHORSSHPHQW 7UN
øúELUOL÷L YH .RRUGLQDV\RQ $MDQVÕ ± 7ø.$ FUppH HQ  FRQVWLWXH VRXV OH JRXYHUQHPHQW
LVODPRFRQVHUYDWHXU XQ RXWLO FHQWUDO GH OD SROLWLTXH pWUDQJqUH WXUTXH /HV FHQWUHV FXOWXUHOV
<XQXV (PUH pWDEOLV j WUDYHUV OH PRQGH j SDUWLU GH  UHSUpVHQWHQW XQ VHFRQG DFWHXU
HVVHQWLHOGDQVODFRQGXLWHLQWHUQDWLRQDOHGHOD7XUTXLH/D3UpVLGHQFHGHV$IIDLUHV5HOLJLHXVHV
'L\DQHW øúOHUL %DúNDQOÕ÷Õ PDUTXH OD WURLVLqPH LQVWLWXWLRQ LPSRUWDQWH GDQV O¶H[HUFLFH GHV
IRUFHVQRQFRQYHQWLRQQHOOHVHQPDWLqUHGHUHODWLRQVH[WpULHXUHV,OHVWLPSRUWDQWGHUHPDUTXHU
TXHFHVWURLVLQVWLWXWLRQVVRQWDVVRFLpHVjO¶RIILFHGX3UHPLHUPLQLVWUHHWQRQGXPLQLVWqUHGHV
$IIDLUHVpWUDQJqUHV ? ? ?

gNWHP.HUHP³3URMHFWLQJ3RZHU1RQ&RQYHQWLRQDO3ROLF\$FWRUVLQ7XUNH\¶V,QWHUQDWLRQDO5HODWLRQV´ LQ
gNWHP.HUHP.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUVRSFLWS
,ELGS
 ? ? ?

$ VD FUpDWLRQ HQ  O¶$JHQFH WXUTXH GH &RRSpUDWLRQ HW GH 'pYHORSSHPHQW SHUPHW
HVVHQWLHOOHPHQWGHVRXWHQLUGHVSURMHWVG¶DLGHDXGpYHORSSHPHQWHQYHUVOHVSD\VWXUFRSKRQHV
G¶$VLH&HQWUDOH6RXVOHJRXYHUQHPHQWGHO¶$.3jSDUWLUGHVDQQpHVOH7ø.$pWHQGVHV
FKDPSVJpRJUDSKLTXHVHQ FRQWULEXDQWpJDOHPHQWDXGpYHORSSHPHQWGHSD\VG¶$IULTXHGHV
%DONDQVRXG¶$VLHDLQVLTXHVHVFRPSpWHQFHVHQV¶LQVFULYDQWGHSOXVHQSOXVGDQVXQHORJLTXH
G¶LQVWUXPHQWLQIOXHQWGHSROLWLTXHpWUDQJqUHQRWDPPHQWHQPHWWDQWHQDYDQW OHYROHWFXOWXUHO
GHO¶RUJDQLVDWLRQHQFRPSOpPHQWGHFHOXLGXGpYHORSSHPHQWpFRQRPLTXH
'DQVOHEXWGHSURPRXYRLUODODQJXHHWODFXOWXUHWXUTXHjWUDYHUVOHPRQGH/DIRQGDWLRQGHV
FHQWUHVFXOWXUHOV<XQXV(PUHGpFLGpHjSDUWLUG¶XQGpFUHWpPLVSDUOH3UHPLHUPLQLVWUH5HFHS
7D\\LS(UGR÷DQHQFRQVROLGH O¶LPSRUWDQFHGRQQpHGH O¶RXWLOFXOWXUHOGDQV ODSROLWLTXH
pWUDQJqUH PLVH HQ SODFH SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU /HV FHQWUHV FXOWXUHOV
<XQXV(PUHVRQWDXQRPEUHGHjODILQQRWDPPHQWHQ,UDQDX/LEDQHQeJ\SWHHQ
)UDQFHHQ$IULTXHRXGDQVOHV%DONDQV/HVSULQFLSDOHVPLVVLRQVGHFHVFHQWUHVFXOWXUHOVVRQW
GH SURPRXYRLU OD 7XUTXLH VRQ KpULWDJH FXOWXUHO OD ODQJXH WXUTXH HW OHV DUWV DLQVL TXH GH
UHQIRUFHUOHVOLHQVG¶DPLWLpVHQWUHOD7XUTXLHHWOHVDXWUHVSD\VQRWDPPHQWHQDFFURLVVDQWOHV
pFKDQJHVFXOWXUHOV ? ? ?
(Q FRPSOpPHQW GH FHV WURLV LQVWDQFHV pWDWLTXHV OHV DFWHXUV GH OD VRFLpWp FLYLOH GX VHFWHXU
pFRQRPLTXHHWGHVRUJDQLVPHVUHOLJLHX[RQWpJDOHPHQWFRQQXXQDFFURLVVHPHQWGHOHXUVU{OHV
GDQVODGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHWXUTXHGHSXLVO¶DUULYpHGHO¶$.3DXSRXYRLU
/D SODFH GHV WKLQN WDQNV RUJDQLVDWLRQV FRPSRVpHV G¶H[SHUWV FKHUFKDQW j H[SULPHU GHV
RSLQLRQV FDSDEOHV G¶LQIOXHQFHU O¶pYROXWLRQ GH OD SROLWLTXH pWUDQJqUH H[HUFH XQH LPSRUWDQFH
FURLVVDQWH HQ 7XUTXLH GHSXLV OH GpEXW GHV DQQpHV  &HV RUJDQLVDWLRQV VRQW VRLW
LQGpSHQGDQWHV VRLW OLpHV DX[ LQVWDQFHV pWDWLTXHV RX SROLWLTXHV VRLW UDFFRUGpHV j GHV
XQLYHUVLWpVRXVRLWSURFKHVGHVPLOLHX[pFRQRPLTXHV
1RXVSRXYRQVFLWHUSDUH[HPSOHOHVRUJDQLVDWLRQVVXLYDQWHV
 /D )RQGDWLRQ SRXU OD 5HFKHUFKH SROLWLTXH pFRQRPLTXH HW VRFLDOH 6L\DVHW (NRQRPL YH
7RSOXP$UDúWÕUPDODUÕ9DNIÕ6(7$pWDEOLHHQHWSURFKHGXJRXYHUQHPHQW
/H&HQWUHGHV6DJHVGHVpWXGHVVWUDWpJLTXHV%LOJH$GDPODU6WUDWHMLN$UDúWÕUPDODU0HUNH]L
±%L/*(6$0RUJDQLVDWLRQLQGpSHQGDQWHIRQGpHHQ

&HQWUHVFXOWXUHOV<XPXV(PUHVLWHRIILFLHOKWWSZZZ\HHRUJWUWUPLV\RQFRQVXOWpOHPDUV
 ? ? ?

 /H &HQWUH GH O¶8QLYHUVLWp GH %DKoHúHKLU SRXU OD 5HFKHUFKH pFRQRPLTXH HW VRFLDOH
%DKoHúHKLU hQLYHUVLWHVL (NRQRPLN YH 7RSOXPVDO $UDúWÕUPDODU 0HUNH]L ± %(7$0
RUJDQLVPHIDLVDQWSDUWLHGHO¶8QLYHUVLWpGH%DKoHúHKLUj,VWDQEXO
 /D )RQGDWLRQ WXUTXH GHV (WXGHV VRFLDOHV HW pFRQRPLTXHV 7UNL\H (NRQRPLN YH 6RV\DO
(WGOHU9DNIÕ7(6(9XQHGHVSUHPLqUHVRUJDQLVDWLRQVGHWKLQNWDQNVHQ7XUTXLHIRQGpHHQ
HWSURFKHGHVFHUFOHVpFRQRPLTXHV
/HV IRUFHVpFRQRPLTXHVFRQVHUYDWULFHVRQWDXVVL SXEpQpILFLHUGH OD VWDELOLWpHWGH OD YLVLRQ
QpROLEpUDOHGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUSRXUH[SULPHUGDYDQWDJHOHXUVRSLQLRQV
©/¶pPHUJHQFHG¶XQHQRXYHOOHERXUJHRLVLHDQDWROLHQQHRXYHUWHjO¶H[WpULHXUHWHQULFKLHSDU
OHELDLVG¶XQHSROLWLTXHG¶H[SRUWDWLRQjODVXLWHGHODOLEpUDOLVDWLRQGHO¶pFRQRPLHWXUTXHHWOH
IDLWGHO¶H[LVWHQFHG¶XQOLHQRUJDQLTXHHQWUHFHWWHQRXYHOOHERXUJHRLVLHHWO¶$.3RQWFRQWULEXp
jO¶pPHUJHQFHG¶KRPPHVG¶DIIDLUHVHWGHOHXUVDVVRFLDWLRQVHQWDQWTXHQRXYHDX[DFWHXUVGH
ODSROLWLTXHH[WpULHXUHWXUTXHª ? ? ?
/HVPLOLHX[SURFKHVGH ODFRQIUpULH*OHQUHSUpVHQWHQWDLQVLDXFRXUVGHVDQQpHVGHV
SURWDJRQLVWHVGHSOXVHQSOXVLPSRUWDQWVGDQVO¶H[HUFLFHGHODSROLWLTXHpWUDQJqUHWXUTXH3DU
OHELDLVGHVRQYDVWHUpVHDXpGXFDWLIj WUDYHUV OHPRQGHHWGH OD&RQIpGpUDWLRQGHVKRPPHV
G¶DIIDLUHVHWGHV LQGXVWULHOV WXUFV786.21TXL OXLHVWSURFKH OHPRXYHPHQWGH)HWKXOODK
*OHQ LQIOXH VXU OH SURFHVVXV GHV UHODWLRQV H[WpULHXUHV GH OD 7XUTXLH /H GpYHORSSHPHQW
G¶DXWUHV FRQIUpULHV RX RUJDQLVDWLRQV UHOLJLHXVHV GXUDQW OHV SUHPLqUHV DQQpHV GH O¶$.3 DX
SRXYRLUDpWpXQDXWUHpOpPHQWQRYDWHXUHW LQIOXHQWYLVjYLVGXGpYHORSSHPHQWGHVUHODWLRQV
H[WpULHXUHVWXUTXHV
/DSULVHHQFRQVLGpUDWLRQGHQRXYHDX[DFWHXUVGDQVOHVFKpPDGHGpWHUPLQDWLRQGHODSROLWLTXH
pWUDQJqUHWXUTXHV¶DFFRPSDJQHpJDOHPHQWG¶XQHUppYDOXDWLRQGHVVWUDWpJLHVjDSSOLTXHUGDQV
FHGRPDLQH&HOOHVFLVHUHWURXYHQWDLQVLSOXVHQSKDVHDYHFODSURSUHYLVLRQGXSDUWLLVODPR
FRQVHUYDWHXU




<D]PDFL8PLW³/DSROLWLTXHH[WpULHXUHGHO¶$.3HQWUHKpULWDJHRWWRPDQHWWUDGLWLRQUpSXEOLFDLQH´0R\HQ
2ULHQWQMDQYLHUPDUVS

 ? ? ?


'HVVWUDWpJLHVQRYDWULFHVHQSKDVHDYHFO¶LGpRORJLHGHO¶$.3

'H QRXYHOOHV VWUDWpJLHV RQW SX rWUH PLVHV HQ DSSOLFDWLRQ HQ PDWLqUH GH SROLWLTXH pWUDQJqUH
6ROLGHPHQW PDLQWHQX DX SRXYRLU SDU OHV XUQHV O¶$.3 SHXW FRPSWHU j SDUWLU GH  GX
VRXWLHQ G¶XQ 3UpVLGHQW GH OD 5pSXEOLTXH LVVX GH VHV UDQJV 'H SOXV GXUDQW FHWWH PrPH
SpULRGH O¶DIIDLEOLVVHPHQW GH O¶LQIOXHQFH GH O¶LQVWLWXWLRQ PLOLWDLUH IHU GH ODQFH GX V\VWqPH
G¶RSSRVLWLRQ NpPDOLVWH FRQWULEXH j O¶DFFURLVVHPHQW GH OD OLEHUWp G¶DFWLRQ GX JRXYHUQHPHQW
WXUFGDQVOHFKRL[GHVHVUHODWLRQVH[WpULHXUHV
&RPPH O¶H[SOLTXH 'LGLHU %LOOLRQ OD FRQFHSWLRQ HW O¶DSSOLFDWLRQ GH OD SROLWLTXH H[WpULHXUH
WXUTXH VRQW PDUTXpHV SDU XQ FHUWDLQ QRPEUH G¶LQQRYDWLRQV DX FRXUV GHV DQQpHV  SDU
UDSSRUW DX[ DQQpHV  7RXW G¶DERUG OD 7XUTXLH D FRQQX GXUDQW FHWWH SpULRGH GHV
FKDQJHPHQWVLPSRUWDQWVGDQVOHVGRPDLQHVpFRQRPLTXHSROLWLTXHFXOWXUHOVRFLDOHWVRFLpWDO
,O HVW DLQVL ORJLTXH TXH OD SROLWLTXH H[WpULHXUH pYROXH GDQV OH PrPH ODSV GH WHPSV
6HFRQGHPHQW OD SK\VLRQRPLH GX PRQGH D pJDOHPHQW DPSOHPHQW pYROXp DX FRXUV GH FHV
DQQpHV 7URLVLqPHPHQW ©OD 7XUTXLH HVW GpVRUPDLV FRQVFLHQWH GH VRQ SRWHQWLHO FH TXL
FRQVWLWXHXQHLQGpQLDEOHQRXYHDXWpSRXUXQ(WDWTXLSHQGDQWORQJWHPSVDKpVLWpjV¶DIILUPHU
VXU OD VFqQH LQWHUQDWLRQDOH HW UpJLRQDOHª 1RXV SRXYRQV DXVVL DMRXWHU TXH O¶$.3 H[HUFH
pYLGHPPHQW XQ U{OH SULPRUGLDO GDQV OHV QRXYHOOHV DSSURFKHV GH SROLWLTXH pWUDQJqUH
QpFHVVDLUHVjPHWWUHHQSODFHIDFHjO¶HQVHPEOHGHFHVLPSRUWDQWHVWUDQVIRUPDWLRQV ? ? ?
$ODVXLWHG¶XQHSUHPLqUHOpJLVODWXUHPDUTXpHHVVHQWLHOOHPHQWSDUODYRORQWpGXJRXYHUQHPHQW
jLQVWDXUHUXQHVpULHGHUpIRUPHVHQYXHGHO¶DGKpVLRQGHOD7XUTXLHjO¶8(O¶$.3VRXKDLWH
SDU OD VXLWH pWHQGUH OHV FKDPSV JpRJUDSKLTXHV GH OD SROLWLTXH H[WpULHXUH WXUTXH &HWWH
IRUPDWLRQDSSOLTXHDLQVLGHQRXYHOOHVVWUDWpJLHVSRXULPSOLTXHUOD7XUTXLHjO¶LQWpULHXUG¶XQH
GLYHUVLILFDWLRQGHVHVUHODWLRQVDYHFGHVWHUULWRLUHVDORUVDVVH]SHXGpYHORSSpVRXQpJOLJpVSDU
OHSDVVp



%LOOLRQ'LGLHURSFLWLQ0DUFRX-HDQHW)VQ7UNPHQGLUVRSFLWSS

 ? ? ?

/DSROLWLTXHpWUDQJqUHGHOD7XUTXLHVRXVO¶LQIOXHQFHGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXU
FRQQDvW XQ ©UHSRVLWLRQQHPHQW PHQWDOª TXL DERXWLW j XQH ©QRXYHOOH LPDJLQDWLRQ
JpRJUDSKLTXHª ,O V¶DJLWSRXU O¶$.3GH IDLUHSDVVHU OHV UHODWLRQVH[WpULHXUHV WXUTXHVGHVRQ
HVSDFHG¶DFWLRQJpRJUDSKLTXH WUDGLWLRQQHO LQFOXDQWSULQFLSDOHPHQW O¶(XURSH  jXQHpWHQGXH
SOXV RULJLQDOH HQ V¶HQJDJHDQW GDYDQWDJH GDQV GHV UpJLRQV WHOOHV TXH OH 0R\HQ2ULHQW OHV
%DONDQVO¶$VLH&HQWUDOHHWO¶$IULTXH ? ? ?
&HWWH QRXYHOOH DWWLWXGH GH GLVSRVLWLRQ JpRJUDSKLTXH HVW HQWUH DXWUHV UpJLH SDU OD YRORQWp GX
JRXYHUQHPHQWGHO¶$.3GHVHGLVWDQFLHUGHVFKRL[GHSROLWLTXHpWUDQJqUHFODVVLTXHHQYHUVOHV
DOOLpV WUDGLWLRQQHOV WXUFV /D 7XUTXLH FKHUFKH DLQVL j VH UDSSURFKHU GHV SD\V HQ YRLH GH
GpYHORSSHPHQWTXHFHODVRLWSDUOHELDLVGXGpYHORSSHPHQWpFRQRPLTXHHWGHODSURVSHFWLRQ
G¶LQIOXHQFHSROLWLTXH$LQVLJUkFHjFHWWHQRXYHOOHSUR[LPLWpOD7XUTXLHUpXVVLWjGHYHQLUXQ
PHPEUHQRQSHUPDQHQWGX&RQVHLOGHVpFXULWpGHO¶218HQ
'HSXLVODILQGHODFULVHSROLWLTXHGHODGLSORPDWLHWXUTXHQRWDPPHQWjWUDYHUVOHV
GLVFRXUV GX 3UHPLHU PLQLVWUH 5HFHS 7D\\LS (UGR÷DQ FKHUFKH j IDLUH GH OD 7XUTXLH XQH
SXLVVDQFH pFRQRPLTXH PRQGLDOH GH SUHPLHU SODQ (Q DIILFKDQW FODLUHPHQW VD YRORQWp GH
SOHLQHPHQW PHWWUH HQ YDOHXU OD SRVLWLRQ KLVWRULTXH HW JpRSROLWLTXH WXUTXH OH JRXYHUQHPHQW
LVODPFRQVHUYDWHXUVRXKDLWHSHUPHWWUHjOD7XUTXLH©GHV¶DVVHRLUjODWDEOHGHVJUDQGVGHFH
QRXYHDX PRQGH PXOWLSRODLUH HW GH WUDQVIRUPHU DLQVL OH QDWLRQDOLVPH GpIHQVLI HW IULOHX[ GX
NpPDOLVPHKLVWRULTXHHQXQQDWLRQDOLVPHGHODJUDQGHXUGRQW O¶KRUL]RQQHVHOLPLWHSOXVDX
0R\HQ2ULHQWHWDX[%DONDQVHWTXLDGRSWHODSRVWXUHG¶XQHSXLVVDQFHSRWHQWLHOOHjO¶pFKHOOH
PRQGLDOHª ? ? ?
/H JRXYHUQHPHQW GH O¶$.3 H[SULPH DLQVL VRQ REMHFWLI GH IDLUH SDUYHQLU OD 7XUTXLH j
O¶LQWpULHXU GHV GL[ SUHPLqUHV SXLVVDQFHV pFRQRPLTXHV PRQGLDOHV SRXU OH FHQWHQDLUH GH OD
IRQGDWLRQGH OD5pSXEOLTXHHQ/DPLVHHQDYDQWGH ODSRWHQWLDOLWppFRQRPLTXHWXUTXH
IDLWSDUWLHGHODYLVLRQQpROLEpUDOHGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW(OOHSHUPHWDX
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU GH VDWLVIDLUH OHV DPELWLRQV VRFLRpFRQRPLTXHV GH O¶pOLWH
FRQVHUYDWULFHUHSUpVHQWpHSDUODERXUJHRLVLHDQDWROLHQQH


.DUOÕ0HKPHW³'LVFRXUVHVYV)LJXUHV$5HDOLW\&KHFNIRU7XUNH\¶V(FRQRPLF'HSWK´LQgNWHP.HUHP
.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUVRSFLWS
 ,QVHO $KPHW ³'HYHQLU XQH SXLVVDQFH pFRQRPLTXH PRQGLDOH OH QpRQDWLRQDOLVPH GH O¶$.3´ LQ 0DUFRX
-HDQHW)VQ7UNPHQGLUVRSFLWS

 ? ? ?

&HV DWWHQWLRQV SRUWpHV j OD IRLV j OD UHFKHUFKH SHUPDQHQWH GH QRXYHDX[ SDUWHQDLUHV
pFRQRPLTXHVHWDXUHQIRUFHPHQWGHVOLHQVDXVHLQGHVUHODWLRQVGpMjH[LVWDQWHVGpPRQWUHQWOH
G\QDPLVPH GH FURLVVDQFH GH O¶$.3 DX QLYHDX LQWHUQDWLRQDO /D SROLWLTXH GH
PXOWLGLPHQVLRQQDOLWp H[SULPpH GDQV OD GRFWULQH 'DYXWR÷OX QH V¶DSSOLTXH SDV TXH GDQV OH
FDGUHSROLWLTXHGHVUHODWLRQVH[WpULHXUHVWXUTXHVPDLVpJDOHPHQWGDQV OHFHUFOHGHVUDSSRUWV
pFRQRPLTXHVHQWUHWHQXVSDUOHSD\V
/H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU D pJDOHPHQW GXUDQW VRQ VHFRQG PDQGDW DFFUX OD
FRUUpODWLRQ HQWUH VHV SURSUHV LQWpUrWV HW FHX[ GH OD 7XUTXLH GDQV O¶DVSHFW VpFXULWDLUH GH VD
SROLWLTXHpWUDQJqUH/¶DSSURFKHGHO¶eWDWWXUFVXUOHVTXHVWLRQVGHVpFXULWpQDWLRQDOHGHPHXUH
WUDGLWLRQQHOOH HW FHQWUpH VXU O¶27$1 &HSHQGDQW GHV FKDQJHPHQWV LPSRUWDQWV RQW GDQV OH
PrPHPRPHQWLQIOXHQFpODYLVLRQVWUDWpJLTXHWXUTXH6XUOHSODQLQWHUQHODTXHVWLRQNXUGHHW
OD FRQVROLGDWLRQ GHV IRUFHV LVODPLTXHV DX SRXYRLU DIIHFWHQW OD SROLWLTXH VpFXULWDLUH GX
JRXYHUQHPHQWLVODPRFRQVHUYDWHXU(Q\DMRXWDQWOHVFRQGLWLRQVVpFXULWDLUHVLQWHUQDWLRQDOHVHW
UpJLRQDOHV OH 0R\HQ2ULHQW HVW DLQVL GHYHQX SRXU OD 7XUTXLH OH FHQWUH QpYUDOJLTXH GHV
ULVTXHVTX¶LOVVRLHQWG¶RUGUHWHUURULVWHRXVpSDUDWLVWHHQYHUVOHTXHOOHJRXYHUQHPHQWVRXKDLWH
DJLUXQLODWpUDOHPHQWVLQpFHVVDLUH ? ? ?
/DSROLWLTXHGHVDXWRULWpVWXUTXHVYLVjYLVGX0R\HQ2ULHQWDDLQVLpYROXpGXUDQW OHVHFRQG
PDQGDW GH O¶$.3 'pEDUUDVVpHV GHV SUHVVLRQV LQWHUQHV SURYHQDQW GH O¶HVWDEOLVKPHQW
NpPDOLVWH SULQFLSDOHPHQW GH O¶DUPpH OHV IRUFHV FRQVHUYDWULFHV DX SRXYRLU UHQIRUFHQW OHXUV
UHODWLRQVDYHFOHVSD\VPR\HQRULHQWDX[
&HWWHFRQVROLGDWLRQGHVUHODWLRQVGHOD7XUTXLHHQYHUVFHVeWDWVV¶LQVFULWGDQVO¶H[SUHVVLRQGH
ODYLVLRQGX3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWjDFFRUGHUXQHLPSRUWDQFHFURLVVDQWHj
FHWWH UpJLRQGDQV ODGLVSRVLWLRQ LQWHUQDWLRQDOH WXUTXH/HJRXYHUQHPHQW LVODPRFRQVHUYDWHXU
VH WURXYH DLQVL GXUDQW OHV DQQpHV  SOXV j PrPH GH PHWWUH HQ DSSOLFDWLRQ VHV
SURSUHVSULQFLSHVHQ PDWLqUHGHSROLWLTXHH[WpULHXUHTX¶DXFRXUVGHVRQSUHPLHU PDQGDW/D
SULPRUGLDOLWp GH O¶HVSDFH PR\HQRULHQWDO SUHQG DORUV WRXWH VRQ DPSOHXU DX FRXUV GH FHWWH
SpULRGHGDQVOHVUHODWLRQVLQWHUQDWLRQDOHVWXUTXHV



/HVVHU,DQ³7KH(YROXWLRQRI7XUNLVK1DWLRQDO6HFXULW\6WUDWHJ\´ LQ.HUVODNH&HOLDgNWHP.HUHPDQG
3KLOLS 5RELQV GLUV 7XUNH\¶V HQJDJHPHQW ZLWK PRGHUQLW\ &RQIOLFW DQG FKDQJH LQ WKH WZHQWLHWK FHQWXU\
/RQGUHV3DOJUDYHPDFPLOODQS
 ? ? ?

/D VWUDWpJLH UpJLRQDOH GH O¶$.3 YLVDQW j DYRLU GH ERQQHV UHODWLRQV DYHF VHV YRLVLQV HVW
FRPSULVH SDU OHV DOOLpV RFFLGHQWDX[ GH OD 7XUTXLH &H SULQFLSH VH WURXYH PrPH rWUH HQ
DGpTXDWLRQDYHF ODSROLWLTXH DPpULFDLQH DX0R\HQ2ULHQW&HSHQGDQW ORUVTX¶LO HVWTXHVWLRQ
GHUHQIRUFHU VHV OLHQVDYHF OHVUpJLPHVV\ULHQHW LUDQLHQDLQVLTXHGHVDFWHXUVQRQpWDWLTXHV
WHOVTXHOH+DPDVHW OH+H]EROODK ODVWUDWpJLHGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWVH
WURXYHFRQWHVWpHSDUOHV2FFLGHQWDX[&HVGHUQLHUVDFFRUGHQWGHODFUpGLELOLWpjFHVUHODWLRQV
TXHVLOD7XUTXLHHVWYXHFRPPHPpGLDWHXUQHXWUHDVSHFWGHYHQXSURJUHVVLYHPHQWGLIILFLOHj
OD YXH GH OD FULVSDWLRQ GHV UHODWLRQV WXUFRLVUDpOLHQQHV j SDUWLU GX PLOLHX GX VHFRQG PDQGDW
JRXYHUQHPHQWDOGHO¶$.3 ? ? ?
,OHVWpYLGHQWTXHOHFKDQJHPHQWVWUDWpJLTXHGpVLUpSDU OHSDUWLDXSRXYRLUQHVLJQLILHSDVXQ
ERXOHYHUVHPHQWJOREDOHWWRWDOGHVSDUDGLJPHVGHVUHODWLRQVLQWHUQDWLRQDOHVGHOD5pSXEOLTXH
GH 7XUTXLH ,O V¶DJLW SOXW{W GH PRGLILHU G¶XQH PDQLqUH SOXV PRGHVWH PDLV SRXU DXWDQW
SULPRUGLDOH O¶RUGUH HW OHV FRPSRVDQWHV GHV DVSHFWV SULRULWDLUHV GH OD SROLWLTXH pWUDQJqUH
WXUTXH
/RUV GH OD SUHPLqUH OpJLVODWXUH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW DX SRXYRLU GHV
FKDQJHPHQWVVWUDWpJLTXHVPDMHXUVQ¶RQWSDVYpULWDEOHPHQWSXrWUHSHUoXVQRWDPPHQWGXIDLW
GH O¶DWWHQWLRQ SRUWpH VXU OH SURFHVVXV G¶DGKpVLRQ j O¶8( /H JRXYHUQHPHQW LVODPR
FRQVHUYDWHXU D DLQVL SDU OD VXLWH HX OD FDSDFLWp G¶H[SULPHU DX PLHX[ VD SURSUH YLVLRQ GHV
UHODWLRQVH[WpULHXUHV
/¶DSSOLFDWLRQ GH QRXYHOOHV VWUDWpJLHV GH SROLWLTXH pWUDQJqUH SOXV FRQIRUPH DX[ LGpHV GH FH
SDUWL DFFURvW OH G\QDPLVPH GH OD 7XUTXLH GDQV OHV HVSDFHV JpRSROLWLTXHV PRQGLDX[ HW
UpJLRQDX[ &HSHQGDQW GDQV OH PrPH WHPSV GHV PDUTXHXUV DWWHVWDQW GH O¶H[LVWHQFH
G¶LPSRUWDQWHV OLPLWHV YRQW UDSLGHPHQW DSSDUDLWUH GDQV OD JHVWLRQ GHV UHODWLRQV H[WpULHXUHV
WXUTXHVSUpFRQLVpHSDUODIRUPDWLRQGH5HFHS7D\\LS(UGR÷DQ





 :DONHU -RVKXD : ³7KH 8QLWHG 6WDWHV DQG 7XUNH\ LQ D &KDQJLQJ :RUOG´ LQ gNWHP .HUHP .DGÕR÷OX
$\úHDQG0HKPHW.DUOÕGLUVRSFLWSS

 ? ? ?


/HVOLPLWHVGHODSROLWLTXHpWUDQJqUHWXUTXH

/HV QRXYHDXWpV GH OD VWUXFWXUH GH OD SROLWLTXH H[WpULHXUH PLVH HQ DSSOLFDWLRQ SDU OH
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU HVVHQWLHOOHPHQW DX FRXUV GH VRQ VHFRQG PDQGDW QH
FRPSRUWHQW SDV TXH GHV pOpPHQWV IDLVDQW O¶XQDQLPLWp HQ 7XUTXLH HW j O¶H[WpULHXU GH VRQ
WHUULWRLUH /HV FRPSRVDQWHV GH OD SROLWLTXH pWUDQJqUH WXUTXH VH WURXYHQW DLQVL rWUH SOXV
GpEDWWXHV HW FULWLTXpHV TXH ORUV GHV SUHPLqUHV DQQpHV GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWDXSRXYRLU
/HV UDLVRQV SULQFLSDOHV GH FHWWH pYROXWLRQ GDQV FHWWH QRXYHOOH GLVSRVLWLRQ GH UHODWLRQV
H[WpULHXUHV SURYLHQQHQW HVVHQWLHOOHPHQW GH OD JUDYH FULVH SROLWLTXH GH  HQWUH OH
JRXYHUQHPHQW GH O¶$.3 HW OH FRXUDQW ODwF NpPDOLVWH GH O¶LPSRUWDQW JDLQ GH FRQILDQFH GHV
IRUFHVFRQVHUYDWULFHVGHODGpVLOOXVLRQWXUTXHHQYHUVO¶8QLRQHXURSpHQQHVXLWHjODOHQWHXUGHV
QpJRFLDWLRQV G¶DGKpVLRQ DLQVL TXH GH OD GLYHUVLILFDWLRQ DFFUXH GHV UHODWLRQV H[WpULHXUHV
WXUTXHV
/D SUHPLqUH OLPLWH LPSRUWDQWH GDQV OD JHVWLRQ GH OD SROLWLTXH H[WpULHXUH WXUTXH SDU OH
JRXYHUQHPHQWLVODPRFRQVHUYDWHXUjSDUWLUGHVRQVHFRQGPDQGDWUHSRVHVXUO¶DFFURLVVHPHQW
GHO¶LGHQWLILFDWLRQGHODSROLWLTXHpWUDQJqUHGHOD7XUTXLHFRPPHpWDQW ODSROLWLTXHpWUDQJqUH
GHO¶$.3&HFRQVWDWGUHVVHVXUWRXWWURLVSUREOqPHV7RXWG¶DERUGLOVHSRVHDORUVODTXHVWLRQ
GHVDYRLUVLFHSDUWLHWO¶eWDWWXUFVRQWSHUoXVFRPPHQ¶pWDQWTX¶XQ'DQVFHFDVGHILJXUHFHOD
DGHJUDYHVFRQVpTXHQFHVVXUO¶HVSDFHGpPRFUDWLTXHWXUFGXIDLWGHODSULVHHQFRQVLGpUDWLRQ
G¶XQHVHXOHSDUWLHGHVDVSLUDWLRQVGH ODSRSXODWLRQ'HX[LqPHPHQW OHQRQUHVSHFWGHVFRGHV
GH FRQGXLWH WUDGLWLRQQHOV DX[ UHODWLRQV H[WpULHXUHV HVW GLIILFLOHPHQW HQYLVDJHDEOH SRXU
PDLQWHQLU OD UpSXWDWLRQ GH OD 7XUTXLH VXU OD VFqQH LQWHUQDWLRQDOH /H WURLVLqPH SUREOqPH
SURYLHQWGXIDLWTXHO¶pWDEOLVVHPHQWHWODPLVHHQDYDQWSXEOLTXHGHUHODWLRQVDYHFGHVIDFWLRQV
UDGLFDOHVGX0R\HQ2ULHQWWHOVTXHOH+DPDVHWOHV)UqUHVPXVXOPDQVQHFRQGXLWSDVjXQH
FRQVROLGDWLRQGHODSDL[GDQVODUpJLRQ ? ? ?



&ULVV1XU%LOJH³'LVPDQWOLQJ7XUNH\7KHZLOORI3HRSOH"´LQ<HúLODGD%LURODQG%DUU\5XELQGLUVRS
FLWS
 ? ? ?

/D SROLWLTXH pWUDQJqUH DSSOLTXpH SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU j SDUWLU GH VRQ
VHFRQGPDQGDWDpWpYLYHPHQWFULWLTXpHGHO¶LQWpULHXUPDLVDXVVLSDUOHVDOOLpVRFFLGHQWDX[GH
OD7XUTXLH/DGLVWDQFLDWLRQSURJUHVVLYHHWLPSRUWDQWHGHODSDUWGHVDXWRULWpVWXUTXHVHQYHUV
OHVFKpPD©FODVVLTXHªGHODSROLWLTXHH[WpULHXUHMXVTXHOjDSSOLTXpQ¶DSDVpWpDSSUpFLpHGH
ODPrPHPDQLqUHSDUO¶HQVHPEOHGHVSURWDJRQLVWHVWXUFVHWpWUDQJHUV
/HUDSSURFKHPHQWGHO¶$.3DYHFGHVIRUFHVUpJLRQDOHVMXJpHVFRQWURYHUVpHVFRPPHO¶,UDQHW
OH +DPDV FRQVWLWXH XQ H[HPSOH VLJQLILFDWLI GHV GLIIpUHQWHV DSSURFKHV H[SULPpHV SDU OHV
DFWHXUV ORFDX[ HW H[WpULHXUV &HWWH SUR[LPLWp HVW DLQVL FRQVLGpUpH SRXU XQH SDUWLH QRQ
QpJOLJHDEOH GH OD VRFLpWp HW GHV SXLVVDQFHV HXURSpHQQHV FRPPH XQ pOpPHQW SRWHQWLHOOHPHQW
GDQJHUHX[GDQVOHVUHODWLRQVH[WpULHXUHVWXUTXHV
/DQRXYHOOHGLVSRVLWLRQGHODSROLWLTXHpWUDQJqUHPLVHHQSODFHSDUOHJRXYHUQHPHQWDGRQFGH
QRPEUHX[DVSHFWVYXOQpUDEOHVTXLSHXYHQWSRUWHUDWWHLQWHDX[IRQGDWLRQVGHFHWWHLQVWLWXWLRQj
WHUPH/HVpOpPHQWV OHVSOXV LPSRUWDQWVGHFHWWHIDLEOHVVHSURYLHQQHQWGH O¶LQGLYLGXDOLVDWLRQ
GHODSROLWLTXHH[WpULHXUHSDUOHSDUWLDXSRXYRLUGHODIUDJLOLWpGHODVLWXDWLRQpFRQRPLTXHGH
OD 7XUTXLH GH OD UpDSSDULWLRQ GX 3DUWL GHV WUDYDLOOHXUV GX .XUGLVWDQ 3.. VXU OD VFqQH
LQWpULHXUHDLQVLTXHGHO¶DEVHQFHG¶XQIRUWDJHQFHPHQWGXSHUVRQQHOGXPLQLVWqUHGHV$IIDLUHV
pWUDQJqUHV ? ? ?
/DSROLWLTXHpWUDQJqUHWXUTXHVHFRPSOH[LILDQWjSDUWLUGHSDUUDSSRUWDXSUHPLHUPDQGDW
JRXYHUQHPHQWDO GH O¶$.3 FRQGXLW LQFRQWHVWDEOHPHQW j O¶DFFURLVVHPHQW GHV ULVTXHV HW GHV
FULWLTXHVjVRQpJDUG/DGLYHUVLILFDWLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHVGXUDQWFHWWHSpULRGH
V\PEROLVHO¶H[SUHVVLRQG¶XQVHQWLPHQWGHFKDQJHPHQWQpFHVVDLUHGDQVOHVFKpPDWUDGLWLRQQHO
GH OD SROLWLTXH H[WpULHXUH WXUTXH GH OD SDUW GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU &RPPH
SRXU WRXWH pYROXWLRQ PDMHXUH GDQV OH GRPDLQH GHV UHODWLRQV LQWHUQDWLRQDOHV OHV
ERXOHYHUVHPHQWVGHSDUDGLJPHGHODSROLWLTXHpWUDQJqUHWXUTXHQHSHXYHQWVHUpDOLVHUVDQVGHV
LQFHUWLWXGHVSOXVGLIILFLOHVjFRQWU{OHU
/¶RVVDWXUH GH OD SROLWLTXH pWUDQJqUH WXUTXH D HQ HIIHW WUDGLWLRQQHOOHPHQW pWp GRPLQpH GH OD
IRQGDWLRQ GH OD 5pSXEOLTXH MXVTX¶DX[ SUHPLqUHV DQQpHV GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWDXSRXYRLUSDUXQ IRUWUDWWDFKHPHQWj O¶2FFLGHQWHWjGHV LQWHUYHQWLRQVWUqV
OLPLWpHVGDQVOHVDIIDLUHVH[WpULHXUHVjVRQWHUULWRLUH

dD÷UÕ(UKDQ7UN'Õú3ROLWLNDVÕQÕQ*QFHO6RUXQODUÕ>/HVHQMHX[DFWXHOVGHODSROLWLTXHpWUDQJqUHWXUTXH@
$QNDUDøPDM<D\ÕQHYLSS
 ? ? ?

$ SDUWLU GX VHFRQG PDQGDW JRXYHUQHPHQWDO GH O¶$.3 FH FDGUH KLVWRULTXH GHV UHODWLRQV
LQWHUQDWLRQDOHVGH OD7XUTXLH VH WURXYHSURJUHVVLYHPHQW ERXOHYHUVp /D IRUPDWLRQGH 5HFHS
7D\\LS(UGR÷DQVRXKDLWHDLQVLTXH O¶eWDW WXUF LQWHUYLHQQHSOXVGLUHFWHPHQWj OD IRLV VXUGHV
WHUUDLQVUpJLRQDX[FRPPHOH0R\HQ2ULHQWHWOHV%DONDQVHWSOXVpORLJQpVWHOVTXHO¶$IULTXH
HW O¶$PpULTXH GX 6XG /HV SULQFLSDOHV OLPLWHV GH FHV QRXYHDX[ SULQFLSHV GH SROLWLTXH
pWUDQJqUH FRQVWLWXHQW DORUV OD QRXYHDXWp GH FHV UHODWLRQV DYHF GHV HVSDFHV JpRJUDSKLTXHV
SDUIRLVDVVH]PDOFRQQXV
/DIDLEOHLPSOLFDWLRQGHVDXWRULWpVWXUTXHVHQYHUVOHWHUULWRLUHPR\HQRULHQWDOMXVTXHO¶DUULYpH
GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW DX SRXYRLU QH IDFLOLWH SDV XQH ERQQH
FRPSUpKHQVLRQQpFHVVDLUHDXSUpDODEOHGDQVOHFDGUHG¶XQUHQIRUFHPHQWGHVUHODWLRQVDYHFFHV
SD\V
(QHIIHWKRUPLVO¶LQLWLDWLYHGLULJpHSDUøVPDLO&HPPLQLVWUHGHVDIIDLUHVpWUDQJqUHVWXUFjOD
ILQGHVDQQpHVODFRRSpUDWLRQGHOD7XUTXLHDYHFOHVSD\VPXVXOPDQVGX0R\HQ2ULHQW
V¶HVWSULQFLSDOHPHQWHIIHFWXpHGDQV OH VHFWHXUpFRQRPLTXH/HVFROODERUDWLRQV WXUFRPR\HQ
RULHQWDOHVQHVHVRQWDLQVLTXHWUqVSHXFRQFHQWUpHVGDQV OHVGRPDLQHVSROLWLTXHVHWFXOWXUHOV
MXVTX¶jO¶DYqQHPHQWGXSDUWLG¶(UGR÷DQ
0rPHVL OHV UDSSRUWVGH OD7XUTXLHDYHF OH 0R\HQ2ULHQW VH VRQWJOREDOHPHQWDFFHQWXpVHW
DPpOLRUpVGXUDQWOHVDQQpHVVRXVODJRXYHUQDQFHGHO¶$.3ODSROLWLTXHpWUDQJqUH
WXUTXHFRPSRUWHWRXMRXUVGHVIDLEOHVVHVLPSRUWDQWHVFDSDEOHVGHPHWWUHjPDOFHVUHODWLRQVj
O¶DYHQLU
/D QRXYHOOH VWUXFWXUH GH OD SROLWLTXH pWUDQJqUH DGRSWpH SDU OH JRXYHUQHPHQW FRPSRUWH XQ
FHUWDLQQRPEUHGHOLPLWHVHQFRPSDUDLVRQDYHFOHVUHODWLRQVH[WpULHXUHVPLVHVHQSODFHORUVGX
SUHPLHU PDQGDW JRXYHUQHPHQWDO $X FRXUV GH FH GHUQLHU OH SURFHVVXV G¶DGKpVLRQ GH OD
7XUTXLHjO¶8QLRQHXURSpHQQHDUHSUpVHQWpODSULRULWpSUHPLqUHGHVDXWRULWpVWXUTXHV$SDUWLU
GHFHWWHVLWXDWLRQpYROXHVHQVLEOHPHQW/HSURMHWHXURSpHQQHILJXUHDORUVSOXVHQWrWHGH
O¶DJHQGDGHODSROLWLTXHpWUDQJqUHWXUTXH




 ? ? ?


'HVGLVFXVVLRQVVDQVILQDYHFO¶8QLRQ(XURSpHQQH"


/HEORFDJHGHVQpJRFLDWLRQVVLJQHGHODILQGHODSULRULWpHXURSpHQQH

/H SURFHVVXV G¶DGKpVLRQ j O¶8QLRQ HXURSpHQQH D GRPLQp j OD IRLV OD SROLWLTXH LQWpULHXUH HW
pWUDQJqUH GH OD 5pSXEOLTXH GH 7XUTXLH DX FRXUV GX SUHPLHU PDQGDW GX JRXYHUQHPHQW GH
O¶$.3&HSHQGDQWjSDUWLUGH OHV UHODWLRQV WXUFRHXURSpHQQHVRQWFRPPHQFpjHQWUHU
GDQV XQH QRXYHOOH SKDVH PRLQV RSWLPLVWH (Q HIIHW DSUqV O¶HQWKRXVLDVPH GpJDJp SDU XQH
PDMRULWpGHODSRSXODWLRQWXUTXHHWGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUHQYHUVO¶LQWpJUDWLRQ
GH OD 7XUTXLH GDQV O¶8( OHV QpJRFLDWLRQV RQW UDSLGHPHQW pWp UDOHQWLHV TXHOTXHV PRLV
VHXOHPHQWVXLYDQWVRQGpEXWHQRFWREUH
/DVHFRQGHOpJLVODWXUHGXJRXYHUQHPHQWGHO¶$.3TXLGpEXWHHQHVWDLQVLPDUTXpHSDU
XQHSpULRGHGHGLVFXVVLRQVHQWUH7XUFVHW(XURSpHQVTXLQHVHPEOHQWSDVVHWHUPLQHUHQYXH
G¶XQHSRVVLEOHLQWpJUDWLRQHXURSpHQQHGHOD7XUTXLH
/HV SHUSOH[LWpV WXUTXHV VXU OH WUDLWHPHQW GH VD FDQGLGDWXUH SDU OHV SURWDJRQLVWHV HXURSpHQV
UHSUpVHQWHQW XQ pOpPHQW PDMHXU GDQV OD FRQGXLWH GH OD SROLWLTXH pWUDQJqUH WXUTXH
VSpFLILTXHPHQWHQYHUVO¶(XURSHGXUDQWFHWWHSpULRGH/HIDLWTXHOHSURFHVVXVG¶DGKpVLRQGH
OD 7XUTXLH QH VRLW SDV FRQGXLW DYHF OD PrPH REMHFWLYLWp TXHSRXU OHV DXWUHV SD\V FDQGLGDWV
DPqQH OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU DLQVL TX¶XQH SDUWLH FURLVVDQWH GH O¶RSLQLRQ
SXEOLTXHWXUTXHjVHSRVHUGHVTXHVWLRQVDXVXMHWGHODVLQFpULWpGHO¶LQVWLWXWLRQHXURSpHQQHj
VRQpJDUG
/H PDUTXHXU UHOLJLHX[ HVW DLQVL FRQVLGpUp FRPPH pWDQW O¶XQ GHV SULQFLSDX[ REVWDFOHV GH
O¶DGKpVLRQWXUTXHjO¶8($ORUVTXHODUHOLJLRQQ¶DMXVTXHOjSDVpWpFRQVLGpUpHFRPPHpWDQW
XQpOpPHQW PDMHXUSRXUWRXVSD\VFDQGLGDWV LO HVW LQWpUHVVDQWG¶REVHUYHU FHFKDQJHPHQWGH
SHUFHSWLRQSRXUOHFDVGHOD7XUTXLH


 ? ? ?

/HEORFDJHGHVQpJRFLDWLRQVG¶DGKpVLRQjSDUWLUGHFRQVWLWXHDORUVXQWRXUQDQWHVVHQWLHO
GDQVODGpWHUPLQDWLRQGHODSROLWLTXHpWUDQJqUHWXUTXH/DSHUVLVWDQFHGHFHWWHVWDJQDWLRQGDQV
OH SURFHVVXV G¶LQWpJUDWLRQ j O¶8( FRXSOpH DX QHW DIIDLEOLVVHPHQW GHV FRQWUHSRXYRLUV
LQWpULHXUV DPqQH OH JRXYHUQHPHQW GH O¶$.3 j QH SOXV FRQVLGpUHU O¶DGKpVLRQ HXURSpHQQH
FRPPHpWDQWODSULRULWpDEVROXHGHVDSROLWLTXHH[WpULHXUH
/HV QpJRFLDWLRQV G¶DGKpVLRQ RQW FRPPHQFp HQ RFWREUH  HQWUH OHV DXWRULWpV WXUTXHV HW
HXURSpHQQHV &HSHQGDQW DX GpEXW GX VHFRQG PDQGDW GX JRXYHUQHPHQW GH O¶$.3 GHX[
DQQpHVSOXVWDUGOHVGLVFXVVLRQVVHWURXYHQWrWUHTXDVLPHQWDXPrPHSRLQW/¶LPSDVVHGDQVOH
SURFHVVXVG¶LQWpJUDWLRQHXURSpHQQHDPqQHOHSDUWLDXSRXYRLUTXLDpWpMXVTX¶jFHWWHSpULRGH
OH SULQFLSDO SURWDJRQLVWH IDYRUDEOH j O¶HQWUpH GH OD 7XUTXLH GDQV O¶8QLRQ HXURSpHQQH j
ERXOHYHUVHUOHPpFDQLVPHHWOHVREMHFWLIVGHODSROLWLTXHpWUDQJqUHWXUTXH
/HVpYROXWLRQVFRQQXHVVXUODVFqQHLQWpULHXUHQRWDPPHQWjWUDYHUVGHVpOHFWLRQVUpXVVLHVHQ
 HW XQH FULVH SROLWLTXH PDMHXUH TXL DIIDLEOLW VHQVLEOHPHQW OH V\VWqPH NpPDOLVWH GH
FRQWUHSRXYRLUV MXULGLFRPLOLWDLUHSHUPHWWHQWDXSDUWL DXSRXYRLUGH PHWWUHHQDSSOLFDWLRQ VD
SURSUH YLVLRQ GHV UHODWLRQV H[WpULHXUHV /¶DGKpVLRQ HXURSpHQQH QH FRQVWLWXH DORUV SOXV XQH
SULRULWpDEVROXHSRXU OHJRXYHUQHPHQW LVODPRFRQVHUYDWHXUFRPPHFHOD DpWpHQFRUH OH FDV
GXUDQWVHVSUHPLqUHVDQQpHVDXSRXYRLU
/H EORFDJH GHV QpJRFLDWLRQV DFFRPSDJQp G¶XQH pYROXWLRQ VDWLVIDLVDQWH GH OD VLWXDWLRQ
pFRQRPLTXH HQ 7XUTXLH DERXWLW DX GpVLQWpUrW SURJUHVVLI GH OD SRSXODWLRQ WXUTXH HQYHUV
O¶LQWpJUDWLRQ HXURSpHQQH /D 7XUTXLH QH VH VDWLVIDLW SOXV GH VD SRVLWLRQ SpULSKpULTXH j
O¶(XURSH*UkFHjO¶DFFURLVVHPHQWGHODFRQILDQFHHQJUDQJpHSDUOHJRXYHUQHPHQWGHO¶$.3
O¶eWDW WXUF D SURJUHVVLYHPHQW pODERUp VRQ HVSDFH UpJLRQDO G¶LQIOXHQFH GLVWLQFWLI /D 7XUTXLH
DIILFKH DLQVL FODLUHPHQW VRQ DPELWLRQ GH IDLUH UHFRQQDvWUH VD SDUWLFXODULWp JpRJUDSKLTXH
KLVWRULTXHHWVSLULWXHOOHDXSUqVGHO¶8QLRQHXURSpHQQH ? ? ?
/¶DFFpOpUDWLRQGHODGLYHUVLILFDWLRQJpRJUDSKLTXHGHVUHODWLRQVH[WpULHXUHVWXUTXHVjSDUWLUGH
UpVXOWHHQSDUWLHGH OD OHQWHXUYRLUHGH O¶DUUrWGXSURFHVVXVG¶DGKpVLRQ$ORUVTXH OHV
TXHOTXHVDQQpHVSUpFpGDQW OHGpEXWGHV QpJRFLDWLRQVRQWpWpFDUDFWpULVpHVSDUXQHSKDVHGH
FRQILDQFHUpFLSURTXHUHQIRUoDQW OHVFRQQH[LRQVHQWUHOHVDXWRULWpVHXURSpHQQHVHW WXUTXHV OH
GpEXW GX VHFRQG PDQGDW GH O¶$.3 DX SRXYRLU PDUTXH FODLUHPHQW XQH GLVVHQVLRQ GDQV OHV
UHODWLRQVWXUFRHXURSpHQQHV

1RKUD)RXDGHW$VOL(FHRSFLWS
 ? ? ?

/DSHUVLVWDQFHGHODVWDELOLVDWLRQGHVQpJRFLDWLRQVG¶DGKpVLRQjO¶8QLRQHXURSpHQQHQ¶DSDVHX
TXH GHV LPSDFWV VXU OD SROLWLTXH pWUDQJqUH GH OD 7XUTXLH PDLV DXVVL HQYHUV OD VLWXDWLRQ
LQWpULHXUH GH FH SD\V $ OD YXH GH O¶pYROXWLRQ IDYRUDEOH GH FHOOHFL j VRQ pJDUG OH
JRXYHUQHPHQWGHO¶$.3GpWDFKHSURJUHVVLYHPHQWOHVIRQGHPHQWVGHVDSROLWLTXHLQWHUQHGHOD
SHUVSHFWLYHG¶DGKpVLRQWXUTXHjO¶8(/DFRQVROLGDWLRQGXSRXYRLUGHVIRUFHVFRQVHUYDWULFHV
DLQVL TXH OH GpVHQFKDQWHPHQW GH O¶$.3 IDFH DX WUDLWHPHQW GH OD FDQGLGDWXUH WXUTXH SDU OHV
DXWRULWpVHXURSpHQQHVUHSUpVHQWHQWGHVIDFWHXUVHVVHQWLHOVjODEDLVVHG¶LQIOXHQFHGHO¶(XURSH
SDUUDSSRUWDX[DQQpHVSUpFpGHQWHVVXUO¶pYROXWLRQGHODVFqQHLQWpULHXUHWXUTXH ? ? ?
/¶LQWpJUDWLRQ HXURSpHQQH Q¶HVW DORUV SOXV FRQVLGpUpH FRPPH pWDQW XQH QpFHVVLWp SULRULWDLUH
YRLUH LQGLVSHQVDEOHSRXUOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUHWSRXUXQHJUDQGHSDUWLHGH
OD SRSXODWLRQ WXUTXH /¶LQIOXHQFH HW OD SUpVHQFH GH FH VXMHW GDQV OHV GpEDWV GH VRFLpWp
V¶DIIDLEOLWSURJUHVVLYHPHQWHQFRUUpODWLRQGHO¶DOOXUHGHVQpJRFLDWLRQVG¶DGKpVLRQ
&H FRXS G¶DUUrW DX SURFHVVXV G¶LQWpJUDWLRQ GH OD 7XUTXLH UHSUpVHQWH XQ GHV SULQFLSDX[
pOpPHQWVGXUDOHQWLVVHPHQWGHVUpIRUPHVHQWUHSULVHVSDUOHJRXYHUQHPHQWGHO¶$.3jSDUWLUGH
8QHDXWUH UDLVRQGHFH UHOkFKHPHQWSURYLHQWGH O¶DWWLWXGHDPELJXsGH O¶8(HQYHUV OD
SOHLQHDGKpVLRQGHOD7XUTXLHHQVRQVHLQ,OIDXWpJDOHPHQWSUHQGUHHQFRPSWHODSOXVJUDQGH
GLIILFXOWpGHPHWWUHHQSODFHGHVUpIRUPHVSOXVFRPSOH[HVSDUUDSSRUWjFHOOHVpWDEOLHVORUVGHV
SUHPLqUHV DQQpHV GH O¶$.3 DX SRXYRLU /HV TXHVWLRQV NXUGH HW FK\SULRWH V¶DYqUHQW rWUH HQ
HIIHWGHVVXMHWVQpFHVVLWDQWGDYDQWDJHGHSHUVpYpUDQFH ? ? ?
&RPPHO¶LQGLTXH2OOL5HKQ OHFRPPLVVDLUHHXURSpHQSRXUO¶(ODUJLVVHPHQWGHj
ORUVG¶XQHFRQIpUHQFHGHSUHVVHOHQRYHPEUHSUpVHQWDQWOHUDSSRUWDQQXHOG¶pYDOXDWLRQ
GH OD &RPPLVVLRQ HXURSpHQQH VXU  OD FDQGLGDWXUH WXUTXH ©OH U\WKPH GHV QpJRFLDWLRQV
FRQWLQXHUDjVXLYUH OH U\WKPHGHV UpIRUPHVHQ7XUTXLHª/HVFULWLTXHVHXURSpHQQHVSRUWHQW
DLQVL VXU O¶pFKHF GHV DXWRULWpV WXUTXHV j G\QDPLVHU OHXU SURJUDPPH GH UpIRUPHV HQ YXH GH
O¶DGKpVLRQWXUTXHjO¶8(



7RFFL1DWKDOLH³7XUNH\DQGWKH(XURSHDQ8QLRQ´LQ+HSHU0HWLQDQG6DEUL6D\DULGLUV7KH5RXWOHGJH
+DQGERRNRI0RGHUQ7XUNH\/RQGUHV5RXWOHGJHS
+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWS
 ? ? ?

'XUDQW OH VHFRQG PDQGDW GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU O¶REMHFWLI G¶LQWpJUDWLRQ
HXURSpHQQH QH ILJXUH SOXV TXH UDUHPHQW HQ WrWH GH O¶DJHQGD WXUF /H JHO GHV QpJRFLDWLRQV
GpFLGpSDU O¶8QLRQHXURSpHQQHHQPDUTXH O¶pPHUJHQFHG¶XQFHUWDLQPDUDVPHGDQV OHV
UHODWLRQV WXUFRHXURSpHQQHV /D PLVH HQ DYDQW GX SURMHW GH O¶8( Q¶HVW DORUV TX¶j QRXYHDX
VRXOHYp SDU OH JRXYHUQHPHQW WXUF ORUVTXH O¶$.3 IDLW IDFH j XQH SURFpGXUH GH GLVVROXWLRQ j
O¶pWp,OIDXWFHSHQGDQWVRXOLJQHUTXHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDGpFLGp
HQGHUHYLWDOLVHU VRQVRXWLHQj O¶DGKpVLRQHXURSpHQQHGH OD7XUTXLHFKHUFKDQWDLQVLj
DFFpOpUHUVRQSURJUDPPHGHUpIRUPHVHWjJDOYDQLVHUO¶RSLQLRQSXEOLTXHHQIDYHXUGHODFDXVH
HXURSpHQQH ? ? ?
/H SURMHW HXURSpHQ QH GLVSDUDvW DLQVL pYLGHPPHQW SDV GHV REMHFWLIV GX JRXYHUQHPHQW
&HSHQGDQW OD SULRULWp HXURSpHQQH VH WURXYH rWUHPLVH HQWUH SDUHQWKqVH j OD YXH GX EORFDJH
SHUVLVWDQW GHV QpJRFLDWLRQV G¶DGKpVLRQ /HV DXWRULWpV WXUTXHV QH SHXYHQW HQ HIIHW SDV VH
SHUPHWWUHG¶DWWHQGUHTXHFHSURFHVVXVVHG\QDPLVHjQRXYHDXSRXUFRQWLQXHUjPHWWUHHQSODFH
OHXUQRXYHOOHYLVLRQGHODSROLWLTXHpWUDQJqUH
$ORUVTXHOHVGRXWHVVXUODSHUVSHFWLYHGHO¶HQWUpHGHOD7XUTXLHGDQVO¶8QLRQHXURSpHQQHQH
FHVVHQW GH SURJUHVVHU j SDUWLU GH  OH JRXYHUQHPHQW GH O¶$.3 DIILFKH FODLUHPHQW VRQ
LQWHQWLRQ GH UHQIRUFHU VD SUpVHQFH DX 0R\HQ2ULHQW /¶DEVHQFH G¶XQH IRUWH SHUFHSWLRQ
G¶DGKpVLRQHXURSpHQQHH[SOLTXHHQSDUWLHFHVFKRL[GHSROLWLTXHpWUDQJqUH/DSRVLWLRQWXUTXH
VH GLVWDQFLH DLQVL SOXV IUpTXHPPHQW GH FHOOHV GHV PHPEUHV GH O¶8( GDQV OH GRPDLQH GHV
UHODWLRQVLQWHUQDWLRQDOHV/D7XUTXLHSUpVHQWHDORUVXQHDWWLWXGHGHSOXVHQSOXVLQGpSHQGDQWH
YLVjYLVGHVSXLVVDQFHVHXURSpHQQHV ? ? ?
/H EORFDJH SURORQJp GHV QpJRFLDWLRQV G¶DGKpVLRQ GqV VRQ FRPPHQFHPHQW DPqQH OH
JRXYHUQHPHQW WXUF j UHFRQVLGpUHU VHV FKRL[ GH SROLWLTXH pWUDQJqUH QRWDPPHQW HQ FH TXL
FRQFHUQH OD SULRULWp HXURSpHQQH H[SULPp DX GpEXW GHV DQQpHV  /H VHQWLPHQW
G¶LPSDUWLDOLWp HXURSpHQQH HQYHUV OD FDQGLGDWXUH WXUTXH FRQVWLWXH DLQVL XQ IDFWHXU HVVHQWLHO
GDQVODPLVHHQYDOHXUGHODYLVLRQGHVUHODWLRQVLQWHUQDWLRQDOHVIRUPXOpHSDUO¶$.3




$[LDUOLV(YDQJHOLDRSFLWSS
g]OHP7HU]LRSFLWLQ1DVdL÷GHPDQG<RQFDg]HUGLUVRSFLWS
 ? ? ?


/HVGRXWHVGHOD7XUTXLHVXUOD©ERQQHIRLªGHO¶(XURSH 

/D SHUVLVWDQFH GH OD VLWXDWLRQ GH EORFDJH GHV QpJRFLDWLRQV G¶DGKpVLRQ GXUDQW OHV SUHPLqUHV
DQQpHV GX VHFRQG PDQGDW GX JRXYHUQHPHQW GH O¶$.3 DPqQH FH GHUQLHU j UpGXLUH VHV
LQWHQWLRQVGHFRQWLQXHUOHVUpIRUPHVHQWUHSULVHVORUVGXGpEXWGHVDQQpHV
$ORUVTXHOHGpEDWVXUO¶LQWpUrWG¶LQWpJUHUOD7XUTXLHGHYLHQWSOXVSUpVHQWHWKRVWLOHHQ(XURSH
OD YRORQWp GX JRXYHUQHPHQW WXUF GH UDSSURFKHU OH SD\V GHV QRUPHV HXURSpHQQHV IDLEOLW
UDSLGHPHQW /H PDQTXHPHQW GDQV OHV GpEDWV HXURSpHQV G¶XQH pYDOXDWLRQ REMHFWLYH GX
SURFHVVXV GH UpIRUPHV GpMj UpDOLVp FRQVWLWXH XQ IDFWHXU HVVHQWLHO DX GpVLQWpUrW WXUF j
SRXUVXLYUHFHVFKDQJHPHQWV ? ? ?
/HJRXYHUQHPHQW LVODPRFRQVHUYDWHXUDHQWUHSULVGHPHWWUHHQ°XYUHXQHVpULHGHUpIRUPHV
ORUVGHVRQSUHPLHUPDQGDWGDQVO¶REMHFWLIGHSHUPHWWUHjODFDQGLGDWXUHGHOD7XUTXLHG¶rWUH
pWXGLpHjVDMXVWHYDOHXUSDUOHVDXWRULWpVHXURSpHQQHV0rPHVLO¶HQVHPEOHGHFHSURFHVVXVQH
V¶HVWSDVHIIHFWXpVDQVDUULqUHSHQVpHGHODSDUWGHO¶$.3QRWDPPHQWDXVXMHWGHO¶pYROXWLRQ
GXU{OHGHO¶DUPpHGDQVODYLHSXEOLTXHWXUTXHLOQHIDLWDXFXQGRXWHTXHOHJRXYHUQHPHQWWXUF
GpVLUH UpHOOHPHQW j FHWWH pSRTXH GRQQHU WRXWHV OHV FKDQFHV j OD 7XUTXLH SRXU SOHLQHPHQW
LQWpJUHUDXSURMHWHXURSpHQ
/HVQpJRFLDWLRQVG¶DGKpVLRQTXLVHVRQWRXYHUWHVHQRFWREUHQHV¶LQVFULYHQWSDVGDQVOH
©FODVVLFLVPHªGHVDXWUHVFDQGLGDWXUHVjO¶8QLRQHXURSpHQQH(QHIIHWDORUVTXHFHWWHSKDVH
LQGLTXH WUDGLWLRQQHOOHPHQW OD ILQGH O¶LQFHUWLWXGHVXUXQHSRVVLEOH LQWpJUDWLRQG¶XQ(WDWGDQV
O¶8( O¶DPELJXwWp DX VXMHW G¶XQH IXWXUH DGKpVLRQ FRQWLQXH j rWUH pYRTXpH SRXU OH FDV WXUF
&HWWH DWWLWXGH KpVLWDQWH GH OD SDUW GH O¶(XURSH DIIDLEOLW FODLUHPHQW OD FRQWLQXDWLRQ GH OD
SROLWLTXH GH UpIRUPHV SDU OH JRXYHUQHPHQW WXUF G¶DXWDQW SOXV TXH VRQ RSLQLRQ SXEOLTXH
VXSSRUWHGHPRLQVHQPRLQVOD©ERQQHIRLªGHO¶LQVWLWXWLRQHXURSpHQQH&HODDpYLGHPPHQW
XQLPSDFWQpJDWLIVXUODFUpGLELOLWpHWOHSRXYRLUG¶LQIOXHQFHHXURSpHQVXUOD7XUTXLH  ? ? ?


7RFFL1DWKDOLHRSFLWLQ+HSHU0HWLQDQG6DEUL6D\DULGLUVRSFLWS
%Rú0HOWHP0IWOHU³7XUNH\¶V$FFHVVLRQ1HJRWLDWLRQVZLWKWKH(XURSHDQ8QLRQ7KH/RQJ3DWK$KHDG´
LQ %Rú 0HOWHP 0IWOHU DQG <DPPLV $ 6LYDFKWLV GLUV 7XUNH\(XURSHDQ 8QLRQ UHODWLRQV 'LOHPPDV
2SSRUWXQLWLHVDQGFRQVWUDLQWV/H[LQJWRQ%RRNVSS
 ? ? ?

$X[ \HX[ GX JRXYHUQHPHQW HW G¶XQH SDUW FURLVVDQWH GH OD SRSXODWLRQ WXUTXH O¶(XURSH QH
FRQVWLWXH SURJUHVVLYHPHQW SOXV XQ SURWDJRQLVWH DXTXHO LO HVW SRVVLEOH GH IDLUH SOHLQHPHQW
FRQILDQFH
$ SDUWLU GH OD ILQ GX SUHPLHU HW GX GpEXW GX VHFRQG PDQGDW GX JRXYHUQHPHQW LVODPR
FRQVHUYDWHXULOQ¶HVWSDVDQRGLQGHUHPDUTXHUXQHKDXVVHVHQVLEOHGXQDWLRQDOLVPHHQ7XUTXLH
GXUDQW FHWWH PrPH SpULRGH /¶LQWpJUDWLRQ HXURSpHQQH QH FRQVWLWXH SOXV UpHOOHPHQW XQ
PDUTXHXUGHVWDELOLWpSRXUODVRFLpWpWXUTXH
/¶DGKpVLRQ WXUTXH QpFHVVLWH DLQVL G¶rWUH FRQVLGpUpH VXU OH SULQFLSH GH O¶LPSDUWLDOLWp /D
7XUTXLH GRLW rWUH YXH FRPPH WRXW DXWUH SD\V FDQGLGDW HQ WHUPHV GH FULWqUHV j UHPSOLU DX
SUpDODEOHGH VRQHQWUpHGDQV O¶8('HV UpIpUHQFHV UHOLJLHXVHVRXJpRJUDSKLTXHV Q¶RQWSDV j
rWUHSULVHVHQFRPSWHGDQVFHSURFHVVXV/¶REMHFWLYLWpGHODGpFLVLRQG¶LQWpJUHURXQRQO¶(WDW
WXUFDj VH UpDOLVHUHQ H[DPLQDQW OHVFRQGLWLRQVpFRQRPLTXHVHWSROLWLTXHVGH OD7XUTXLHHQ
FRPSDUDLVRQDX[QRUPHVHXURSpHQQHV ? ? ?
/HVpODUJLVVHPHQWVVXFFHVVLIVDX[SD\VGHO¶(XURSHFHQWUDOHHWRULHQWDOHHQHWRQW
LQFRQWHVWDEOHPHQWpWpUHVVHQWLVFRPPHXQHLQMXVWLFHSDUODSRSXODWLRQWXUTXH/DUDSLGLWpGHV
SURFHVVXV G¶DGKpVLRQ GH FHV SD\V FRQWUDVWH HQ HIIHW IRUWHPHQW DYHF OD OHQWH DOOXUH GHV
QpJRFLDWLRQVDYHFOD7XUTXLH/HVDXWRULWpVHWODVRFLpWpWXUTXHRQWFODLUHPHQWpSURXYpHVXQH
FHUWDLQHUDQF°XUHQYHUVO¶8(jODYXHGHO¶DFFHVVLRQGHFHVGRX]HSD\VHQVRQVHLQ
/HVFHSWLFLVPHH[SULPpSDUOHJRXYHUQHPHQWHQYHUVOHVUHYHUVVXFFHVVLIVH[SpULPHQWpVGXUDQW
OHV QpJRFLDWLRQV G¶DGKpVLRQ D HQ JUDQGH SDUWLH FRQWULEXp j O¶pODUJLVVHPHQW GHV VRXUFHV GHV
UHODWLRQV H[WpULHXUHV WXUTXHV /D GpVLOOXVLRQ HXURSpHQQH HW O¶DPELJXwWp TXL SqVH VXU OH
PpFDQLVPH G¶LQWpJUDWLRQ RQW FRQVWLWXp HVVHQWLHOOHPHQW j SDUWLU GH OD VHFRQGH OpJLVODWXUH GH
O¶$.3DXJRXYHUQHPHQWXQFDWDO\VHXULPSRUWDQWGHODSOXVIRUWHLPSODQWDWLRQGHOD7XUTXLHj
O¶LQWpULHXUGX0R\HQ2ULHQW ? ? ?
/H SURFHVVXV G¶pODUJLVVHPHQW GH O¶8( j OD 7XUTXLH UHSUpVHQWH LQFRQWHVWDEOHPHQW XQ FDV
XQLTXHSDU OD YLYDFLWpGHVGpEDWVTX¶LO VXVFLWH DLQVLTXHSDU OHVRSSRVLWLRQVG¶RSLQLRQTX¶LO
SURYRTXHVXUGHQRPEUHX[VXMHWVG¶RUGUHSROLWLTXHpFRQRPLTXHHWFXOWXUHO


 .H\PDQ ( )XDW DQG =L\D gQLú 7XUNLVK 3ROLWLFV LQ D FKDQJLQJ :RUOG *OREDO '\QDPLFV DQG 'RPHVWLF
7UDQVIRUPDWLRQV,VWDQEXO%LOJL8QLYHUVLW\3UHVVS
$[LDUOLV(YDQJHOLDRSFLWSS
 ? ? ?

©/DFDQGLGDWXUHGHOD7XUTXLHFRQGXLWOHV(XURSpHQVjV¶LQWHUURJHUSRXUODSUHPLqUHIRLVVXU
GHVHQMHX[TXLRQWpWp MXVTX¶DORUV UHOpJXpVDXVHFRQGSODQ VLQRQRFFXOWpV O¶LGHQWLWpHW OHV
YDOHXUV GH O¶(XURSH UpDFWLYpHV SDU OHV GpEDWV VXU O¶©HXURSpDQLWpª G¶XQ SD\V FDQGLGDW
PXVXOPDQOHVIURQWLqUHVGHO¶8(TXHVWLRQQpHVjO¶RFFDVLRQGHODFDQGLGDWXUHG¶XQ(WDWGRQW
O¶HVVHQWLHO GX WHUULWRLUH VH WURXYH HQ GHKRUV GX FRQWLQHQW HXURSpHQ HW DX[ IURQWLqUHV GX
0R\HQ2ULHQW HQILQ OH GpILFLW GpPRFUDWLTXH HQ (XURSH PDUTXp SDU OD SRXUVXLWH GX
SURFHVVXV G¶DGKpVLRQ GH OD 7XUTXLH SDU OHV LQVWLWXWLRQV HXURSpHQQHV IDFH DX[ UpWLFHQFHV HW
DX[FUDLQWHVGHV(XURSpHQVª ? ? ?
&HVTXHVWLRQQHPHQWVGpPRQWUHQWFODLUHPHQWODGLIILFXOWpSRXUO¶8QLRQHXURSpHQQHGHSUHQGUH
HQ FRQVLGpUDWLRQ OD FDQGLGDWXUH WXUTXH HQ WRXWH REMHFWLYLWp /HV VXMHWV GH GLVFRUGHV HW OHV
HQMHX[GRQWOD7XUTXLHSURYRTXHHQYXHG¶XQHLQWpJUDWLRQHXURSpHQQHPDUTXHQWODVSpFLILFLWp
LQpGLWHGXFDVWXUFGDQVO¶HQVHPEOHGHVSKDVHVG¶pODUJLVVHPHQWGHO¶8(GpMjHQWUHSULVHV
&HFRQVWDWQHMXVWLILHFHSHQGDQWHQDXFXQFDVOHWUDLWHPHQWLPSDUWLDOGHODFDQGLGDWXUHWXUTXH
H[HUFp SDU OHV DXWRULWpV HXURSpHQQHV GXUDQW OH VHFRQG PDQGDW GX JRXYHUQHPHQW LVODPR
FRQVHUYDWHXU
/¶DFFRPSOLVVHPHQW GHV FULWqUHV GH &RSHQKDJXH QH VHPEOH GqV ORUV SOXV rWUH VXIILVDQW SRXU
TXH OD 7XUTXLH VRLW DGPLVH FRPPH QRXYHDX PHPEUH GH O¶8QLRQ HXURSpHQQH 'H QRXYHDX[
FULWqUHV DQQH[HV j FHV pOpPHQWV VRFLRpFRQRPLTXHV HW SROLWLTXHV GHYLHQQHQW GHV pOpPHQWV
GpWHUPLQDQWVjFHWWHLQWpJUDWLRQHXURSpHQQH
$SDUWLUGHODILQGHVRQSUHPLHUPDQGDWOHJRXYHUQHPHQWGHO¶$.3DLQVLTX¶XQHFURLVVDQWH
SDUWLH GH OD SRSXODWLRQ WXUTXH GRXWHQW VXU O¶pTXLWp GH WUDLWHPHQW DFFRUGpH DX SURFHVVXV
G¶DGKpVLRQ GH OD 7XUTXLH HQ FRPSDUDLVRQ GHV DXWUHV QDWLRQV FDQGLGDWHV /¶XQH GHV
LQWHUURJDWLRQVOHVSOXVLPSRUWDQWHVSRUWHDORUVVXUODFRPSWDELOLWpRXQRQGHODSODFHGHO¶LVODP
GDQVODVRFLpWpWXUTXHDYHFXQHLQWpJUDWLRQGXSD\VjO¶LQVWLWXWLRQHXURSpHQQH





&DXWUqV%UXQRHW1LFRODV0RQFHDXRSFLWS
 ? ? ?


/¶LVODPHVWLOXQREVWDFOHjXQHIXWXUHDGKpVLRQWXUTXH"

/¶XQGHVVXMHWVFRQWURYHUVpVVLFHQ¶HVWOHSUHPLHUGHODFDQGLGDWXUHGHOD7XUTXLHjO¶8QLRQ
HXURSpHQQHFRQFHUQHODTXHVWLRQUHOLJLHXVH3RXUODSUHPLqUHIRLVGHVRQKLVWRLUHO¶LQVWLWXWLRQ
HXURSpHQQH HQYLVDJH G¶LQWpJUHU HQ VRQ VHLQ XQ SD\V PXVXOPDQ ,O HVW DORUV SULPRUGLDO GH
VDYRLU GH TXHOOHV PDQLqUHV OD SDUWLFXODULWp UHOLJLHXVH GH O¶eWDW WXUF 5pSXEOLTXH ODwTXH
FRQVWLWXpH TXDVLH[FOXVLYHPHQW G¶XQH SRSXODWLRQ PXVXOPDQH UHSUpVHQWH XQH FDUDFWpULVWLTXH
GpFLVLYHGDQVOHSURFHVVXVG¶LQWpJUDWLRQWXUF
,O HVW WRXW G¶DERUG LPSRUWDQW GH SUpFLVHU TXH OHV 7XUFV VRQW GHSXLV ORQJWHPSV VRXYHQW
FRQVLGpUpVSDU OHVHXURSpHQVFRPPHpWDQW©O¶DXWUHªGDQVODSURSUHGpILQLWLRQGHO¶(XURSH
&HWWHGpQRPLQDWLRQSURYLHQWHQJUDQGHSDUWLHGHODIRUWHWUDGLWLRQPXVXOPDQHGHODSRSXODWLRQ
WXUTXH VDFKDQW TXH O¶LVODP D pWp KLVWRULTXHPHQW YX FRPPH XQH KpUpVLH VXU OH FRQWLQHQW
HXURSpHQ 8QH DXWUH UDLVRQ H[SOLTXDQW FHWWH DSSHOODWLRQ UpVXOWH GH OD SUpVHQFH WXUTXH HQ
(XURSH j O¶pSRTXH GH O¶(PSLUH RWWRPDQ HW GH VRQ H[SDQVLRQ DX GpWULPHQW GH SD\V HW GH
SHXSOHVPDMRULWDLUHPHQWFKUpWLHQV ? ? ?
'DQVVRQ KLVWRLUH O¶LGHQWLWpHXURSpHQQHD VRXYHQWpWpFULVWDOOLVpHSDU O¶RSSRVLWLRQHQWUHXQH
SRSXODWLRQFKUpWLHQQHV\PEROLVDQWOHVRFOHGHVRQH[LVWHQFHHWOHVDXWUHVSHXSOHVLQFDUQDQWOD
EDUEDULHIDFHjXQH(XURSHFLYLOLVpH/D7XUTXLHVHWURXYHDLQVLIUpTXHPPHQWREVHUYpHDYHF
PpILDQFHSDUXQHJUDQGHSDUWLHGHODSRSXODWLRQHXURSpHQQH
/H SURFHVVXV G¶DGKpVLRQ j O¶8QLRQ HXURSpHQQH QH SHXW GqV ORUV SDV V¶HIIHFWXHU VHXOHPHQW
VHORQ GHV FULWqUHV REMHFWLIV /H SRLGV GH O¶KLVWRLUH HW O¶H[SUHVVLRQ GH YDOHXUV SDUIRLV WUqV
GLYHUJHQWHVH[HUFHQWXQVHQWLPHQWGHEORFDJHHQWUHOHV7XUFVHWOHVSD\VPHPEUHVGHO¶8(/D
5pSXEOLTXH GH 7XUTXLH QH FRQVWLWXH SDV XQ FDQGLGDW FRPPH OHV DXWUHV YLVjYLV GH FH
PpFDQLVPH G¶LQWpJUDWLRQ /D PLVH HQ DYDQW GHV SULQFLSDOHV GLIIpUHQFLDWLRQV GH FHWWH QDWLRQ
DYHFO¶(XURSHHVWDLQVLVRXYHQWSULVHHQFRQVLGpUDWLRQ



<XUGXVHY1XUL³7XUNH\¶V(QJDJHPHQWZLWK(XURSH$+LVWRU\RI0XWXDO0DQDJHPHQW´LQ.HUVODNH&HOLD
gNWHP.HUHPDQG3KLOLS5RELQVRSFLWS
 ? ? ?

'HX[DVSHFWVPDMHXUVGH ODSHQVpHHXURSpHQQHDPqQHQWjGpILQLU O¶DGKpVLRQGH OD7XUTXLHj
O¶8QLRQHXURSpHQQHSOXW{WFRPPHXQHPHQDFHTX¶XQHRSSRUWXQLWp7RXWG¶DERUGXQHJUDQGH
SDUWLHVLFHQ¶HVWODPDMRULWpGHO¶RSLQLRQHXURSpHQQHFRQVLGqUHOD7XUTXLHFRPPH©XQSD\V
GLIIpUHQW PXVXOPDQ HW QRQ ODwFª 'H SOXV GH QRPEUHX[ HXURSpHQV H[SULPHQW OHXU DQ[LpWp
IDFHDX[FUDLQWHVG¶XQHYDJXHG¶LPPLJUDWLRQLPSRUWDQWHVLOHSD\VYLHQWjLQWpJUHUO¶8( ? ? ?
-XVTX¶jO¶HQWDPHGHVQpJRFLDWLRQVG¶DGKpVLRQGHOD7XUTXLHHQOHFDVGHODFDQGLGDWXUH
WXUTXHHVWSULQFLSDOHPHQWSULVHQFRQVLGpUDWLRQVHORQO¶pYROXWLRQGHVIDFWHXUVpFRQRPLTXHVHW
SROLWLTXHV FODVVLTXHV FRQQXH SDU OH SD\V /D TXHVWLRQ UHOLJLHXVH Q¶HVW DLQVL SDV HQFRUH
RPQLSUpVHQWHGDQVOHVGpEDWVGHO¶pODUJLVVHPHQWGHO¶(XURSHjOD7XUTXLH
/¶DUULYpH DX SRXYRLU HQ QRYHPEUH  GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW
IRUPDWLRQSRXUWDQWG¶RULJLQHLVODPLTXHQHERXOHYHUVHSDVLPPpGLDWHPHQWO¶pWXGHGHVFULWqUHV
QpFHVVDLUHVjO¶(WDWWXUFSRXUDGKpUHUjO¶8(PrPHVLGHSOXVQRPEUHXVHVYRL[FRPPHQFHQWj
V¶pOHYHUHQ(XURSHVXUOHIDLWTXHODVRFLpWpWXUTXHVRLWPDMRULWDLUHPHQWFRQVHUYDWULFH
/HV VpULHV GH UpIRUPHV QRWDPPHQW HQ PDWLqUH GH GURLWV HW GH GpPRFUDWLH DLQVL TXH OD
SUXGHQFHGXJRXYHUQHPHQWFRQVHUYDWHXU VXU OHV VXMHWVSRUWDQW VXU OD UHOLJLRQSHUPHWWHQWGH
FRQFHYRLUSULQFLSDOHPHQWO¶DGKpVLRQGHOD7XUTXLHVHORQGHVLQGLFDWLRQVVRFLRpFRQRPLTXHV
/D SHUVSHFWLYH GX GpEXW GHV QpJRFLDWLRQV HQ RFWREUH  D HQ JUDQGH SDUWLH FRQWULEXp DX
ERXOHYHUVHPHQWGHODYLVLRQHWGHVHQMHX[GHODFDQGLGDWXUHWXUTXHjO¶LQVWLWXWLRQHXURSpHQQH
/HPDUTXHXUUHOLJLHX[RFFXSHGqV ORUVXQHSODFHSULPRUGLDOHGDQV OHVGpEDWVHXURSpHQVVXU
O¶LQWpJUDWLRQGHOD7XUTXLHDXF{WpGHVTXHVWLRQQHPHQWVSRUWDQWVXUVDSRVLWLRQJpRJUDSKLTXH
VDVLWXDWLRQVRFLRpFRQRPLTXHHWVDSROLWLTXHVXUOHVGURLWVGHO¶KRPPH
$LQVL OD UHOLJLRQ HW OD JpRJUDSKLH GHYLHQQHQW GHV IDFWHXUV FRPSOpPHQWDLUHV GDQV OHV
GLVFXVVLRQV SRUWDQW VXU O¶LQFRUSRUDWLRQ RX QRQ GH OD 5pSXEOLTXH GH 7XUTXLH j O¶LQWpULHXU GH
O¶8QLRQHXURSpHQQH&RPPH*HRUJHV3UpYpODNLV O¶LQGLTXH ©LOQ¶\DDXFXQGRXWHTXHGDQV
OHVGHX[GRPDLQHVJpRJUDSKLHHWUHOLJLRQOHVVWpUpRW\SHVVRQWSURIRQGpPHQWHQUDFLQpVGDQV
ODFDUWRJUDSKLHPHQWDOHGHODJUDQGHPDMRULWpGHVSRSXODWLRQVHXURSpHQQHVª ? ? ?


'L6WDVL0DULOHQD³/¶DGKpVLRQGHOD7XUTXLHjO¶8QLRQ(XURSpHQQH4XHOVGpILVHWTXHOOHVRSSRUWXQLWpVSRXU
O¶(XURSH pODUJLH"´ LQ %HQGR6RXSRX 'RPLQLTXH GLU /D 1RXYHOOH 0pGLWHUUDQpH &RQIOLWV HW FRH[LVWHQFH
SDFLILTXH3DULV/¶+DUPDWWDQSS
 3UpYpODNLV *HRUJHV ³6pFXODULWp HW PRGHUQLWp GDQV OH PRQGH RUWKRGR[H SRVWRWWRPDQ 8QH UHODWLRQ
FRQWUDGLFWRLUH" ´ LQ 9DQHU 6HPLK +HUDGVWYHLW 'DQLHO HW $OL .D]DQFLJLO GLUV 6pFXODULVDWLRQ HW
GpPRFUDWLVDWLRQGDQVOHVVRFLpWpVPXVXOPDQHV%UX[HOOHV3,(3HWHU/DQJS
 ? ? ?

/H UDSSURFKHPHQW G¶XQH SRVVLEOH DGKpVLRQ WXUTXH V\PEROLVp SDU OD IL[DWLRQ G¶XQH GDWH
SUpFLVH SRXU OH FRPPHQFHPHQW GHV QpJRFLDWLRQV D LQFRQWHVWDEOHPHQW PLV HQ DYDQW OD
SUREOpPDWLTXHGHODSODFHGHODUHOLJLRQGDQVO¶8QLRQHXURSpHQQH
/H FDUDFWqUH LGHQWLWDLUH GHYLHQW GqV ORUV XQ pOpPHQW GH SOXV HQ SOXV SUpVHQW GDQV OHV
GLVFXVVLRQVVXUOHSURMHWHXURSpHQHWOHVFRQGLWLRQVGHVRQpODUJLVVHPHQWIXWXU
©$XVHLQGH O¶8QLRQHXURSpHQQH LO \DGHSXLVTXHOTXHVDQQpHVXQHSpULOOHXVH WHQGDQFH j
YRXORLUFRQVWUXLUHO¶LGHQWLWpHXURSpHQQHFRQWUHOHPRQGHPXVXOPDQGHYHQXSRXUFHUWDLQVOH
QRXYHOHQQHPLDSUqVODGLVSDULWLRQGXSUpFpGHQWOHFRPPXQLVPHª ? ? ?
/D TXHVWLRQ GH O¶LVODP FRQVWLWXH DLQVL XQ pOpPHQW FOp GDQV OH SURFHVVXV G¶DGKpVLRQ GH OD
7XUTXLHjO¶8(DORUVTX¶DXFXQFULWqUHG¶LQWpJUDWLRQHXURSpHQQHQ¶DSRUWpVXUO¶DVSHFWUHOLJLHX[
G¶XQSD\VFDQGLGDWMXVTXHOj
/D FDQGLGDWXUH GH OD 7XUTXLH LQWHUSHOOH VXU OHV FDUDFWpULVWLTXHV GHV IRQGHPHQWV GH O¶8QLRQ
HXURSpHQQH $XFXQ DXWUH SD\V FDQGLGDW Q¶DYDLW MXVTXHOj UHPLV HQ TXHVWLRQ OD PDQLqUH GH
FRQFHYRLU O¶LGHQWLWp GH O¶LQVWLWXWLRQ HXURSpHQQH /H PDUTXHXU LGHQWLWDLUH FRQVWLWXH XQ DVSHFW
PDMHXU GH O¶LQWpJUDWLRQ HXURSpHQQH GH OD 7XUTXLH FRPPH O¶H[SULPH OD VRFLRORJXH 1LOIHU
*|OH
©1HSDVUHFRQQDvWUHO¶HXURSpDQLWpGHOD7XUTXLHO¶DOWpULVHUO¶RULHQWDOLVHUO¶LVODPLVHUVLQRQ
OD EDUEDULVHU UHYLHQW j GpILQLU O¶(XURSH FRPPH XQH LGHQWLWp HW QRQ FRPPH SURMHW 2U OD
FDQGLGDWXUHWXUTXHQ¶DSXrWUHHQYLVDJpHTXHJUkFHDXUHQRQFHPHQWjODSXUHWpG¶XQHLGHQWLWp
GpILQLH HQ WHUPHV QDWLRQDOLVWHV RX UHOLJLHX[ '¶DXWUH SDUW OD SUpVHQFH GH OD 7XUTXLH HQ
(XURSH TXHVWLRQQH HW WURXEOH O¶pTXDWLRQ WDFLWH HQWUH LGHQWLWp HXURSpHQQH HW KpULWDJH MXGpR
FKUpWLHQ(OOHH[LJHGHUHGpILQLUOHSURMHWHXURSpHQHQVpSDUDQWOHFXOWXUHOGXUHOLJLHX[HWHQ
GpSDVVDQWOHVIL[DWLRQVHWOHVSDVVLRQVLGHQWLWDLUHVª ? ? ?
/¶LQWpJUDWLRQ GH OD 7XUTXLH DX VHLQ GH O¶8QLRQ HXURSpHQQH VH IDLW DLQVL HQ PHWWDQW GHV
FRQGLWLRQVSUpDODEOHVDXVXMHWGXVWDWXWLGHQWLWDLUHGHFHSD\V/¶LVODPDLQVLTXHOHVSULQFLSHV
HWOHVWUDGLWLRQVTX¶LOSDUWDJHGHYLHQWXQIDFWHXUGHGLVVHQVLRQHQYHUVODUpDOLVDWLRQGXSURMHW
HXURSpHQ

.D]DQFLJLO$OL³8QHVRUWLHGHODUHOLJLRQGHVVRFLpWpVPXVXOPDQHVHVWHOOHSHQVDEOH"´LQ9DQHU6HPLK
+HUDGVWYHLW'DQLHOHW$OL.D]DQFLJLOGLUVRSFLWS
*|OH1LOIHU,QWHUSpQpWUDWLRQV/¶,VODPHWO¶(XURSH3DULV*DODDGH(GLWLRQVSS
 ? ? ?

8QH H[SOLFDWLRQ HVVHQWLHOOH GH FHWWH VLWXDWLRQ LQpGLWH SRXU XQ SD\V FDQGLGDW UpVXOWH
LQFRQWHVWDEOHPHQWGHODSDUWLFXODULWpHWGHO¶LPSRUWDQFHGHOD5pSXEOLTXHGH7XUTXLHTXHFHOD
VRLWjODIRLVGDQVOHVGRPDLQHVSROLWLTXHpFRQRPLTXHFXOWXUHOHWUHOLJLHX[
8QHSDUWLHQRQQpJOLJHDEOHGHVSRSXODWLRQVHXURSpHQQHV YRLUH PrPH ODUJHPHQW PDMRULWDLUH
GDQV FHUWDLQV SD\V FRPPH OD )UDQFH O¶$OOHPDJQH HW O¶$XWULFKH FRQVLGqUH TXH OD TXHVWLRQ
UHOLJLHXVH UHSUpVHQWH XQ YpULWDEOH REVWDFOH j O¶DGKpVLRQ GH OD 7XUTXLH GDQV O¶8QLRQ
HXURSpHQQH
/D TXHVWLRQ GX V\VWqPH GH YDOHXUV GDQV ODTXHOOH OD UHOLJLRQ RFFXSH XQH SODFH HVVHQWLHOOH
UHSUpVHQWH XQ DVSHFW LPSRUWDQW GDQV OH SURFHVVXV G¶DGKpVLRQ '¶DSUqV XQH pWXGH UpDOLVpH HQ
SDU OH*HUPDQ0DUVKDOO )XQG LQVWLWXWLRQDPpULFDLQH VRXKDLWDQW IDYRULVHU OHV UHODWLRQV
WUDQVDWODQWLTXHV  GHV HXURSpHQV LQWHUURJpV FRQVLGqUHQW TXH OD 7XUTXLH QH SDUWDJH SDV
DVVH]GH YDOHXUVFRPPXQHVDYHF O¶8(HQ YXHGHVRQ LQWpJUDWLRQ&HFKLIIUH PRQWH PrPHj
SRXUOHV$OOHPDQGVLQWHUURJpV/HV7XUFVTXDQWjHX[VRQWjSHQVHUTXHOHSD\VHW
O¶8(SDUWDJHQWDVVH]GHYDOHXUVFRPPXQHVSRXU\LQWpJUHU ? ? ?
,OHVWLQFRQWHVWDEOHTXHOHSDUWDJHGHYDOHXUVFRPPXQHVHQWUHOD7XUTXLHHWOHVSD\VPHPEUHV
GH O¶8( FRQVWLWXH XQ LQGLFDWHXU SULPRUGLDO SRXYDQW SHUPHWWUH O¶DFFpOpUDWLRQ GX SURFHVVXV
G¶DGKpVLRQ&HSHQGDQWOHVFULWqUHVVRFLRFXOWXUHOVHWKLVWRULTXHVQHIRQWSDVSDUWLVHQSULQFLSH
GHVpOpPHQWVGpFLGDQWGHO¶DYHQLUGHODQDWLRQWXUTXHHQ(XURSH/¶LQWpJUDWLRQGHFKDTXHSD\V
FDQGLGDWVHIDLWQRUPDOHPHQWDXUHJDUGGHFRQVLGpUDWLRQG¶RUGUHVpFRQRPLTXHVHWSROLWLTXHV
/HFDVGH ODFDQGLGDWXUHWXUTXHVHWURXYHDLQVLrWUHXQLTXH6DSODFHDXVHLQGH O¶LQVWLWXWLRQ
HXURSpHQQH Q¶HVW HQ HIIHW SDV H[FOXVLYHPHQW FRUUpOpH j VRQ UDSSURFKHPHQW GHV QRUPHV
SROLWLTXHV HW VRFLRpFRQRPLTXHV H[LJpHV SDU O¶8( '¶DXWUHV VXMHWV SRUWDQW VXU VD SRVLWLRQ
JpRJUDSKLTXH VHV UDSSRUWVKLVWRULTXHVHW VRQ  LGHQWLWp VRQWSULVHQFRQVLGpUDWLRQHQ YXHGH
O¶pWXGHGHVRQLQWpJUDWLRQGDQVFHWWHLQVWLWXWLRQ
/HVDPELJXwWpVGH ODSROLWLTXHHXURSpHQQHYLVjYLVGH O¶pYROXWLRQGXSURFHVVXVG¶DGKpVLRQ
GH OD 7XUTXLH QRWDPPHQW HQ FH TXL FRQFHUQH OH PDUTXHXU LGHQWLWDLUH FRQWULEXHQW DX
UHSRVLWLRQQHPHQWGHODSROLWLTXHpWUDQJqUHWXUTXH/HJRXYHUQHPHQWGHO¶$.3VRXKDLWHDLQVL
DFFHQWXHU OD GLYHUVLILFDWLRQ GHV UHODWLRQV GH OD 7XUTXLH DYHF G¶DXWUHV UpJLRQV GX PRQGH
VSpFLILTXHPHQWHQYHUVOH0R\HQ2ULHQW

7KH*HUPDQ0DUVKDOO)XQGRIWKH8QLWHG6WDWHV7UDQVDWODQWLF7UHQGV3DUWQHUVS
 ? ? ?


 /¶DFFURLVVHPHQW GH O¶LQIOXHQFH WXUTXH VXU OD VFqQH PR\HQ
RULHQWDOH


/DSHUWLQHQFHGHOD7XUTXLHFRPPHPpGLDWHXUUpJLRQDO

/D SHUVLVWDQFH GX EORFDJH GHV QpJRFLDWLRQV FRXSOpH j O¶DWWLWXGH DPELJH GH O¶8QLRQ
HXURSpHQQHORUVGXVHFRQGPDQGDWGXJRXYHUQHPHQWLVODPFRQVHUYDWHXUDPqQHQWFHGHUQLHUj
FKHUFKHUjUHQIRUFHUODSROLWLTXHGHGLYHUVLILFDWLRQJpRVWUDWpJLTXHGHOD7XUTXLH
/¶pYROXWLRQ IDYRUDEOH GH OD VLWXDWLRQ LQWpULHXUH j O¶$.3 HQ SDUWLFXOLHU HW DX[ IRUFHV
FRQVHUYDWULFHV HQ JpQpUDO GXUDQW FHWWH SpULRGH D pJDOHPHQW GHV UpSHUFXVVLRQV VXU OD
GpWHUPLQDWLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHV
©$SUqVDYRLUDWWpQXpVXUOHSODQLQWpULHXUOHVHIIHWVGXODwFLVPHG¶(WDWKpULWpGXNpPDOLVPHHW
UpKDELOLWp OD UHOLJLRQ GDQV O¶HVSDFH SXEOLF LO pWDLW HQ TXHOTXH VRUWH QDWXUHO GH YRLU O¶$.3
DPHQGHUODSROLWLTXHpWUDQJqUHGHOD5pSXEOLTXHHQUHPHWWDQWHQFDXVHVRQRULHQWDWLRQSUR
RFFLGHQWDOHSUHVTXHH[FOXVLYHHWHQO¶RXYUDQWjVRQHQYLURQQHPHQWOHSOXVSURFKHQRWDPPHQW
jO¶DLUHDUDERPXVXOPDQHª ? ? ?
$SUqV TXDWUH DQQpHV FDUDFWpULVpHV SDUXQH UpHOOH YRORQWp GH UpLQWpJUHU SULRULWDLUHPHQW OH
0R\HQ2ULHQWGDQVOHVFKpPDGHVDYLVLRQGHSROLWLTXHpWUDQJqUHOHJRXYHUQHPHQWGHO¶$.3
VRXKDLWHQHWWHPHQWDFFURLWUHVRQLQIOXHQFHGDQVODUpJLRQDXFRXUVGHVRQVHFRQGPDQGDW/HV
DXWRULWpV WXUTXHV PXOWLSOLHQW DORUV OHV LQLWLDWLYHV GH PpGLDWLRQV GDQV OHV KRVWLOLWpV HQWUH OHV
SURWDJRQLVWHVUpJLRQDX[/DSDUWLFXODULWpGHODVLWXDWLRQWXUTXHTX¶HOOHVRLWG¶RUGUHSROLWLTXH
pFRQRPLTXHRX UHOLJLHXVHGHYLHQWpJDOHPHQWXQ LPSRUWDQW IDFWHXUGHVRXUFHVG¶LQVSLUDWLRQV
SRXU OHVDXWUHVSD\V PXVXOPDQVGH OD UpJLRQ'XUDQWFHWWHSpULRGH OHVFRQGLWLRQV VHPEOHQW
rWUHUpXQLHVSRXUO¶H[SUHVVLRQG¶XQUHQIRUFHPHQWGHYpULWDEOHVSRWHQWLDOLWpVGH OD7XUTXLHDX
0R\HQ2ULHQW


 0DUFRX -HDQ ³/D SODFH GX PRQGH DUDEH GDQV OD QRXYHOOH SROLWLTXH G¶$KPHW 'DYXWRJOX´ LQ 6FKPLG
'RURWKpHGLURSFLWS
 ? ? ?

$SUqVDYRLU©UHQRXpªOHFRQWDFWDYHFOHVSD\VGX0R\HQ2ULHQWORUVGHVRQSUHPLHUPDQGDW
OH JRXYHUQHPHQW GH O¶$.3 VRXKDLWH j SDUWLU GH  DFFpOpUHU O¶LQWpJUDWLRQ GH OD 7XUTXLH
FRPPHXQHIRUFHPDMHXUHHWLQFRQWRXUQDEOHGHODUpJLRQ/HSULQFLSHGH©]pURSUREOqPHDYHF
OHVYRLVLQVªpPDQDQWGHODGRFWULQH'DYXWR÷OXHVWDLQVLSOHLQHPHQWPLVjFRQWULEXWLRQGqVOH
GpEXWGH OD VHFRQGH OpJLVODWXUHGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXU3OXVTX¶XQSDUWHQDLUH
pFRQRPLTXH SULYLOpJLp O¶eWDW WXUF FKHUFKH DORUV j VH SRVHU FRPPH XQH HQWLWp HQFRXUDJHDQW
DFWLYHPHQW OD VWDELOLWp SROLWLTXH UpJLRQDOH /HV DXWRULWpV WXUTXHV PXOWLSOLHQW DLQVL SRXU
SDUYHQLU j FH U{OH OHV LQLWLDWLYHV GH PpGLDWLRQ GDQV OHV FRQIOLWV LQWUD HW LQWHUpWDWLTXHV GX
0R\HQ2ULHQW
3RXU $KPHW 'DYXWR÷OX DORUV PLQLVWUH GHV $IIDLUHV pWUDQJqUHV OD PpGLDWLRQ UHSUpVHQWH XQH
SDUW LQWpJUDOH HW SULPRUGLDOH GH OD QRXYHOOH SROLWLTXH pWUDQJqUH WXUTXH PLVH HQ SODFH SDU OH
JRXYHUQHPHQW GH O¶$.3 GHSXLV  /D 7XUTXLH SHXW SOHLQHPHQW H[HUFHU FH U{OH GH
PpGLDWHXUj ODYXHGHVDSRVLWLRQJpRJUDSKLTXHSDUWLFXOLqUHGH VRQ UD\RQQHPHQWFXOWXUHOHW
FLYLOLVDWLRQQHO DLQVL TXH GH SDU VRQ H[SpULHQFH j O¶LQWpULHXU GHV VWUXFWXUHV SROLWLTXHV HW
VpFXULWDLUHVRFFLGHQWDOHV ? ? ?
/DPpGLDWLRQWXUTXHHQWUH,VUDsOHW OD6\ULHHQGpPRQWUHDLQVL O¶LPSRUWDQFHGHODSODFH
TX¶RFFXSHOD7XUTXLHDX0R\HQ2ULHQW/¶eWDWWXUFDHQHIIHWpWpFKRLVLSRXUH[HUFHUOHU{OH
G¶LQWHUPpGLDLUH GDQV OHV GLVFXVVLRQV LQGLUHFWHV GH SRXUSDUOHUV GH SDL[ HQWUH FHV GHX[ SD\V
,VUDsOHW OD6\ULHRQWFKDFXQjFHWWHpSRTXHGHVUHODWLRQVGHFRQILDQFHDYHFOD7XUTXLH/HV
DXWRULWpVWXUTXHVVRQWDORUVOHVSOXVjPrPHSDUPLOHVSXLVVDQFHVUpJLRQDOHVGHPHQHUFHWWH
IRQFWLRQG¶LQWHUORFXWHXUGDQVFHSURFHVVXV
&HSHQGDQW OHVSRXUSDUOHUVGHSDL[VRQW VWRSSpVTXHOTXHV PRLVSOXV WDUGDYHF O¶LQWHUYHQWLRQ
LVUDpOLHQQH ©3ORPE GXUFLª GDQV OD %DQGH GH *D]D ILQ  /HV FULWLTXHV YLUXOHQWHV GX
JRXYHUQHPHQW GH O¶$.3 VSpFLILTXHPHQW GH OD SDUW GX 3UHPLHU PLQLVWUH 5HFHS 7D\\LS
(UGR÷DQHQYHUVO¶RSpUDWLRQLVUDpOLHQQHQHSHUPHWWHQWSOXVj,VUDsOGHYRLUOD7XUTXLHFRPPH
XQSRVVLEOH PpGLDWHXUGDQVVRQFRQIOLW DYHF6\ULH0rPHVL OHVGLIIpUHQWVSURWDJRQLVWHVRQW
H[SULPpVGpEXWXQHHQYLVDJHDEOHUHSULVHGHVQpJRFLDWLRQVFHOOHFLQHV¶HVWILQDOHPHQW
SDVFRQFUpWLVpH


'DYXWR÷OX$KPHW³7XUNH\¶V0HGLDWLRQ&ULWLFDO5HIOHFWLRQV)URPWKH)LHOG´0LGGOH(DVW3ROLF\YRO
QSULQWHPSVS
 ? ? ?

/¶H[HPSOHGHODPpGLDWLRQWXUTXHGDQVOHFDVLVUDpORV\ULHQLOOXVWUHO¶REOLJDWLRQG¶LPSDUWLDOLWp
GHOD7XUTXLHHQYHUVOHVGLIIpUHQWVDFWHXUVFRQFHUQpVSRXUTXHODUpXVVLWHGHFHSURFHVVXVDLW
XQHFKDQFHG¶rWUHDWWHLQWH'DQVO¶pYHQWXDOLWpFRQWUDLUH OHQRQUHVSHFWGHODQHXWUDOLWpWXUTXH
GDQVOHSURFHVVXVGHPpGLDWLRQSUpVHQWHGHVULVTXHVDFFUXVG¶pFKHFGHFHOXLFL
/HJRXYHUQHPHQWLVODPRFRQVHUYDWHXUQHVRXKDLWHSDVXQLTXHPHQWDYRLUOHU{OHGHPpGLDWHXU
HQWUHOHVLVUDpOLHQVHWOHVV\ULHQV/HVDXWRULWpVWXUTXHVRQWpJDOHPHQWODYRORQWpGHPHWWUHHQ
DSSOLFDWLRQVHV©VHUYLFHVªGHPpGLDWLRQGDQVO¶HQVHPEOHGX0R\HQ2ULHQWQRWDPPHQWHQFH
TXLFRQFHUQHOHVFRQIOLWVLQWUDpWDWLTXHVGHODUpJLRQ
$LQVLOD7XUTXLHGHYLHQWXQDFWHXUFOpDXFRXUVGXVHFRQGPDQGDWJRXYHUQHPHQWDOGHO¶$.3
GDQV ODUHFKHUFKHGHVROXWLRQVj O¶LQWpULHXUGHFRQIOLWVSROLWLTXHVG¶LPSRUWDQFHVPDMHXUHVHQ
,UDNDX/LEDQHWGDQV OHVWHUULWRLUHVSDOHVWLQLHQVDLQVLTX¶HQYHUV ODUpVROXWLRQGXGRVVLHUGX
QXFOpDLUHLUDQLHQ
/H WKpkWUH LUDNLHQGHYLHQW WRXWG¶DERUG OH OLHXG¶H[SpULPHQWDWLRQSULYLOpJLpGH OD YRORQWpGH
PpGLDWLRQ GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU GDQV OD FRQGXLWH GH OD QRXYHOOH SROLWLTXH
H[WpULHXUHWXUTXH$ORUVTXHOD7XUTXLHDGpMjFRQWULEXpjODSDUWLFLSDWLRQGHVSDUWLVVXQQLWHV
ORUV GHV pOHFWLRQV JpQpUDOHV LUDNLHQQHV GH  OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU D
H[HUFpXQU{OHLPSRUWDQWGHPpGLDWHXUHQWUHO¶,UDNHWOD6\ULHHQ
(QHIIHWVXLWHDX[DWWHQWDWVIDLVDQWXQHFHQWDLQHGHYLFWLPHVHWTXLRQWFLEOpVLPXOWDQpPHQW
OHVPLQLVWqUHVGHV)LQDQFHVHWGHV$IIDLUHVpWUDQJqUHV LUDNLHQVj%DJGDG OHDRW OD
6\ULH HVW SRLQWpH GX GRLJW SDU OHV DXWRULWpV LUDNLHQQHV /H JRXYHUQHPHQW WXUF j WUDYHUV VRQ
PLQLVWUHGHVDIIDLUHVpWUDQJqUHV$KPHW'DYXWR÷OXFKHUFKHDORUVjVHSRVHUHQPpGLDWHXUDILQ
TXH OD VWDELOLWp UpJLRQDOH QH VRLW SDV DJJUDYpH 0rPH VL OHV DFFXVDWLRQV LUDNLHQQHV VXU
O¶LPSOLFDWLRQV\ULHQQHQ¶RQWSDVpYROXpORUVGHFHWWHPpGLDWLRQFHOOHFLDQpDQPRLQVSHUPLVj
FHWWHpSRTXHGHGpFURvWUHjXQQLYHDXVDWLVIDLVDQWOHVWHQVLRQVHQWUHOHVGHX[SD\V ? ? ?
/HVDXWRULWpVWXUTXHVFRQVWLWXHQWpJDOHPHQWXQDFWHXUPDMHXUGDQVO¶pWDEOLVVHPHQWG¶XQDFFRUG
HQWUH OHV GLIIpUHQWHV IDFWLRQV SROLWLTXHV OLEDQDLVHV HQ PDL  $SUqV SOXVLHXUV PRLV
G¶LQVWDELOLWpDX/LEDQV\PEROLVpSDUO¶LPSRVVLELOLWpGHQRPPHUXQ3UpVLGHQWGHOD5pSXEOLTXH
FRQVHQVXHOHWGHVYLROHQFHVIDLVDQWFUDLQGUHOHUHWRXUjODJXHUUHFLYLOHXQDFFRUGHVWWURXYpDX
4DWDUDYHFODSDUWLFLSDWLRQDFWLYHGHOD7XUTXLH

 g]FDQ 0HVXW ³7XUNLVK )RUHLJQ 3ROLF\ 7RZDUGV ,UDT LQ ´ 3HUFHSWLRQV YRO Q $XWXPQ:LQWHU
SS
 ? ? ?

/HV ERQQHV UHODWLRQV WXUFRV\ULHQQHV HW WXUFRRFFLGHQWDOHV j FHWWH pSRTXH RQW
LQFRQWHVWDEOHPHQWFRQWULEXpjODUpXVVLWHGHODGLSORPDWLHWXUTXHGDQVFHGRVVLHU
/D WHQWDWLYH GH FRQFLOLDWLRQ WXUTXH GDQV OD UpVROXWLRQ GXSURFHVVXV  SRUWDQW VXU OH QXFOpDLUH
LUDQLHQ FRQVWLWXH O¶H[HPSOH OH SOXV PpGLDWLVp GHV PpGLDWLRQV RSpUpHV SDU OD 7XUTXLH DX
0R\HQ2ULHQW /¶DFFRUG WURXYp FRQFHUQDQW O¶HQULFKLVVHPHQW GH O¶XUDQLXP LUDQLHQ SDU OD
7XUTXLH HW OH %UpVLO DYHF O¶,UDQ HQ PDL  QH VDWLVIDLW FHSHQGDQW SDV OHV SXLVVDQFHV
RFFLGHQWDOHV HW PHPEUHV GX FRQVHLO GH VpFXULWp GH O¶218 'H QRXYHOOHV VDQFWLRQV FRQWUH
O¶,UDQ OHV TXDWULqPHV GHSXLV  VRQW DLQVL GpFLGpHV HQ MXLQ  j WUDYHUV OD UpVROXWLRQ
6HXOVOD7XUTXLHHWOH%UpVLOV¶\RSSRVHQWHQWDQWTXHPHPEUHVQRQSHUPDQHQWV
$ WUDYHUV VRQ U{OH GH PpGLDWHXU UpJLRQDO OD 7XUTXLH GpVLUH VH SRVLWLRQQHU UDSLGHPHQW HW
GXUDEOHPHQWFRPPHXQDFWHXULQFRQWRXUQDEOHGDQVOHVDIIDLUHVPR\HQRULHQWDOHV(QWUH
HW  OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU FKHUFKH j FRQVROLGHU OH SRXYRLU G¶LQIOXHQFH
WXUTXHSDUOHELDLVGH ODGLSORPDWLHHWGHVpOpPHQWVGH©VRIWSRZHUªSUpVHQWVDXVHLQGHVD
SROLWLTXHpWUDQJqUH
©/RLQGHGHYHQLUXQIHUGHODQFHGHO¶LVODPVXQQLWHVXVFHSWLEOHGHFRQWUHEDODQFHUODPRQWpH
HQ IRUFH GH O¶,UDQ FKLLWH DX 0R\HQ2ULHQW OD 7XUTXLH D SUpIpUp VH SRVHU HQ SXLVVDQFH
PXVXOPDQHPRGpUpHGDQVODUpJLRQª ? ? ?
3DUFHWWHGpFLVLRQGHGHYHQLUXQHIRUFHPDMHXUHGHPpGLDWLRQGDQVODUpJLRQOHJRXYHUQHPHQW
LVODPRFRQVHUYDWHXUVRXKDLWHDORUVIDYRULVHUDXPLHX[ODSURPRWLRQGHODVWDELOLWpDX0R\HQ
2ULHQW
(Q FRPSOpPHQW GH VRQ U{OH GH PpGLDWHXU DX 0R\HQ2ULHQW OD VHFRQGH OpJLVODWXUH GX
JRXYHUQHPHQWGHO¶$.3V¶DYqUHrWUHXQHSpULRGHGDQVODTXHOOHOD7XUTXLHHVWGHSOXVHQSOXV
YXH FRPPH pWDQW XQH VRXUFH G¶LQVSLUDWLRQ SRXU GH QRPEUHX[ SURWDJRQLVWHV GDQV OD UpJLRQ
&HUWDLQVQ¶KpVLWHQWDORUVSOXVjFRQVLGpUHUODSROLWLTXHJRXYHUQHPHQWDOHjXQ©PRGqOHWXUFª
jPHWWUHHQDYDQWGDQVG¶DXWUHVSD\VPR\HQRULHQWDX[





0DUFRX-HDQRSFLWLQ6FKPLG'RURWKpHGLURSFLWS
 ? ? ?


/H©PRGqOHWXUFªHQGpEDW

/D 5pSXEOLTXH GH 7XUTXLH FRPSRUWH GHV IRUWHV VSpFLILFLWpV j O¶LQWpULHXU GH VRQ HVSDFH
UpJLRQDO /¶DUULYpH DX SRXYRLU G¶XQ SDUWL G¶RULJLQH LVODPLTXH DLQVL TXH OH UHQIRUFHPHQW GHV
UHODWLRQVWXUFRPR\HQRULHQWDOHVDXGpEXWGHVDQQpHVRQWFRQWULEXpjPHWWUHHQOXPLqUH
ODVLWXDWLRQSDUWLFXOLqUHGHOD7XUTXLHDX0R\HQ2ULHQW
$SDUWLUGHO¶DQQpHOD7XUTXLHHVWSURJUHVVLYHPHQWSUpVHQWpHFRPPHpWDQWXQSD\VGRQW
OHV DXWUHV QDWLRQV PXVXOPDQHV GH OD UpJLRQ GRLYHQW VH UDSSURFKHU /H WHUPH GH ©PRGqOH
WXUFªHVWDLQVLVRXYHQWpYRTXpGXUDQWFHWWHSpULRGH
,O H[LVWHGHX[DVSHFWVHVVHQWLHOVGHFH©PRGqOHªjSUHQGUHHQFRQVLGpUDWLRQ7RXWG¶DERUG
OHV FKDQJHPHQWV pFRQRPLTXHV HW SROLWLTXHV RSpUpV SDU OD 7XUTXLH GHSXLV OD ILQ GHV DQQpHV
 RQW FRQWULEXp j OD PLVH HQ YDOHXU GH OD UpXVVLWH WXUTXH GDQV FHV GRPDLQHV /H VHFRQG
DVSHFWFRQVWLWXHOHVXFFqVG¶XQSDUWLG¶RULJLQHLVODPLVWHO¶$.3jOLHUO¶LVODPHWODGpPRFUDWLH
&¶HVW FHWWH FRUUpODWLRQ HQWUH OD UHOLJLRQ HW OD SROLWLTXH TXL VH WURXYH DX F°XU GHV SD\V GX
PRQGHDUDEH ? ? ?
'XSRLQWGHYXHSROLWLTXHOHJRXYHUQHPHQWDVXUpWDEOLUXQHVWDELOLWpTXLDpWpDEVHQWHGHSXLV
SUqVGHYLQJWDQVHQ7XUTXLH/¶DFFHQWXDWLRQGXQRPEUHGHYRL[HQIDYHXUGHFHSDUWLORUVGHV
pOHFWLRQV JpQpUDOHV GH  D UHQIRUFp GDQV OHV DXWUHV SD\V PXVXOPDQV GX 0R\HQ2ULHQW
O¶LGpHTX¶XQHERQQHJRXYHUQDQFHSDUXQHIRUPDWLRQLVVXHGHO¶LVODPLVPHSXLVVHrWUHSRVVLEOH
jWUDYHUVODWHQXHG¶pOHFWLRQVGpPRFUDWLTXHV
6XU OH SODQ VRFLRpFRQRPLTXH OHV DFWLRQV GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU RQW HX XQH
LQIOXHQFH PDMHXUH VXU OD SRSXODULWp GH OD 7XUTXLH DX 0R\HQ2ULHQW 7RXW G¶DERUG OH ELODQ
pFRQRPLTXH DYDQWDJHX[ GX SUHPLHU PDQGDW JRXYHUQHPHQWDO GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWDpJDOHPHQWFRQWULEXpj O¶DFFURLVVHPHQWGHODUpSXWDWLRQGX©PRGqOHWXUFª
GDQVODUpJLRQ


%HQOL$OWXQÕúÕN0HOLKDRSFLWLQ6FKPLG'RURWKpHGLURSFLWS
 ? ? ?

/DVpULHGHUpIRUPHVHQWUHSULVHDXGpEXWGHVDQQpHVQRWDPPHQWGDQVOHVGRPDLQHVGHV
GURLWV GH O¶KRPPH HW GH OD MXVWLFH D DXVVL SDUWLFLSp j O¶HQWKRXVLDVPH H[SULPp SDU OHV
SRSXODWLRQVDUDEHVHQYHUVOHFRQWH[WHWXUF
0rPHVL O¶pYROXWLRQGH OD VLWXDWLRQHQFRXUDJHDQWHGH OD7XUTXLHDXFRXUVGHVDQQpHV
QRWDPPHQWDXQLYHDXGHVRQGpYHORSSHPHQWpFRQRPLTXHHWGHODFRH[LVWHQFHGHO¶LVODPDYHF
ODGpPRFUDWLHHVWHVVHQWLHOOHPHQWELHQYXHGDQV ODUpJLRQ OHVDXWUHVSD\VGX0R\HQ2ULHQW
DQDO\VHQWLQGLYLGXHOOHPHQWO¶RSSRUWXQLWpGHV¶LQVSLUHUGXFDVWXUF
©/D QRWLRQ GH ©PRGqOH WXUFª HVW UHODWLYH HOOH IDLW pFKR DX[ DVSLUDWLRQV GHV IRUFHV
SROLWLTXHV TXL DX VHLQ GX PRQGH DUDEH HW GH O¶$VLH &HQWUDOH FKHUFKHQW j PLHX[ GpILQLU OD
FRPELQDLVRQ RSWLPDOH GHV IRQGDPHQWDX[ SROLWLTXHV ,VODP GpPRFUDWLH FRQVHQVXV
SROLWLTXH« PDLV DXVVL HQWUH FHV IRQGDPHQWDX[ HW GHV SROLWLTXHV FRQFUqWHV GH
GpYHORSSHPHQWª ? ? ?
/D5pSXEOLTXHGH7XUTXLHVHWURXYHDLQVLGHSOXVHQSOXVREVHUYpHSDUOHVSD\VPXVXOPDQV
GX0R\HQ2ULHQWHWGHO¶$IULTXHGX1RUG
/¶HQVHPEOHGHVFDUDFWpULVWLTXHVGX©PRGqOHWXUFªQHODLVVHSDVLQGLIIpUHQWHVOHVSRSXODWLRQV
HWOHVDXWRULWpVSROLWLTXHVGHVSD\VPR\HQRULHQWDX[&HVVRXUFHVG¶LQVSLUDWLRQVTXLSHXYHQWj
ODIRLVSDUWLHOOHPHQWFRQYHQLUDX[PRXYHPHQWVLVODPLVWHVHWODwFVIDVFLQHQWjWUDYHUVODUpJLRQ
FRPPHO¶H[SOLTXH7DQFUqGH-RVVHUDQ
©/D IXOJXUDQWH DVFHQVLRQ pFRQRPLTXH HW JpRSROLWLTXH GH FH SD\V GpSRXUYX GH ULFKHVVHV
SpWUROLqUHVVXVFLWHDGPLUDWLRQHWHQYLHGDQVWRXWHODUpJLRQ/D7XUTXLHYXHGX0R\HQ2ULHQW
F¶HVW OHPRGqOHG¶XQSD\VFRQFLOLDQWUpXVVLWHpFRQRPLTXHPRGHUQLWpVRFLDOHHWSUpVHUYDWLRQ
GHODWUDGLWLRQLVODPLTXHª ? ? ?
&HVIRUPHVG¶LQIOXHQFHVVRQWJpQpUDOHPHQWYXHVG¶XQERQ°LOSDUOHVSDUWHQDLUHVRFFLGHQWDX[
GHOD7XUTXLHVSpFLILTXHPHQWSDUO¶DOOLpDPpULFDLQTXLYRLHQWDORUVXQHRSSRUWXQLWpG¶DFWLRQ
YHUVXQHSOXVJUDQGHVWDELOLWpGDQVODUpJLRQ



1RKUD)RXDGHW$VOL(FHRSFLWS
 -RVVHUDQ 7DQFUqGH /RXLV )ORULDQ HW )UpGpULF 3LFKRQ *pRSROLWLTXH GX 0R\HQ2ULHQW HW GH O¶$IULTXH GX
1RUG'X0DURFjO¶,UDQ3DULV3UHVVHV8QLYHUVLWDLUHVGH)UDQFHS
 ? ? ?

&HSHQGDQW OH SULQFLSH GH ³PRGqOH WXUF´ H[SULPp SDU OHV eWDWV8QLV HVW ORLQ GH VDWLVIDLUH
O¶HQVHPEOH GH OD SRSXODWLRQ WXUTXH HW FHOOHV GX 0R\HQ2ULHQW (Q 7XUTXLH XQH SDUW
LPSRUWDQWH GH OD VRFLpWp QRWDPPHQW OHV pOLWHV SURFKHVGX PLOLHX NpPDOLVWH YRLW OD PLVH HQ
DYDQW G¶XQ PRGqOH WXUF FRPPH XQ IDFWHXU DIIDLEOLVVDQW OHV UHODWLRQV WXUFRHXURSpHQQHV HW
UHQIRUoDQWOHSRLGVGHO¶LVODPGDQVODYLHSROLWLTXH'HQRPEUHXVHVYRL[GDQVO¶HVSDFHPR\HQ
RULHQWDOV¶pOqYHQWpJDOHPHQWFRQWUHODGpQRPLQDWLRQGHPRGqOHWXUF OD7XUTXLHpWDQWHQFRUH
ODUJHPHQWUHVVHQWLHFRPPHXQHDQFLHQQHSXLVVDQFHFRORQLDOHGDQVODUpJLRQ ? ? ?
,OHVWLPSRVVLEOHGHGpPRQWUHUO¶H[LVWHQFHG¶XQ³PRGqOHWXUF´SRXYDQWrWUHVXLYLjODOHWWUHSDU
G¶DXWUHVeWDWVGX0R\HQ2ULHQW/DVLWXDWLRQGH OD7XUTXLHHVWSURSUHjVHVFDUDFWpULVWLTXHV
VRQKLVWRLUHVRQKpULWDJHFXOWXUHOVHVWUDGLWLRQVVSLULWXHOOHVDLQVLTXHVDSODFHJpRVWUDWpJLTXH
HWVRQSRWHQWLHOpFRQRPLTXH&KDTXHSD\VGHODUpJLRQFRPSRUWHVHVVSpFLILFLWpVGLVWLQFWLYHV
GHO¶eWDWWXUFHWGHVDXWUHVQDWLRQV
,OHVWDLQVLSOXVMXGLFLHX[GHSDUOHUG¶©LQVSLUDWLRQVWXUTXHVªSOXW{WTXHGH©PRGqOHWXUFªj
SUHQGUH HQ FRQVLGpUDWLRQ GDQV O¶pYROXWLRQ GH FHUWDLQV SD\V PXVXOPDQV GH OD UpJLRQ ,O SHXW
V¶DJLWDORUVGHUHFRPPDQGDWLRQVTXHVHXOFKDTXHSD\VFKRLVLWjUHWUDQVFULUHVHORQVDVLWXDWLRQ
HWVHVPR\HQV
'DQV OHV DQQpHV  OD 7XUTXLH HVW j OD IRLV SULQFLSDOHPHQW YXH SDU OHV SRSXODWLRQV
RFFLGHQWDOHV HW DUDEHV FRPPH XQ ©PRGqOHª JUkFH j VD SDUWLFXODULWp KLVWRULTXH G¶DVVRFLHU
O¶LVODP DYHF OD ODwFLWp HW OD GpPRFUDWLH &¶HVW FH IDFWHXU VSpFLILTXH TXL DOLPHQWH
LQGLVFXWDEOHPHQWOHSOXVFHWWHLPDJHGHOD7XUTXLHDX0R\HQ2ULHQW ? ? ?
/D PLVH HQ DYDQW GH VRXUFHV G¶LQVSLUDWLRQV SURYHQDQW GH FDUDFWpULVWLTXHV GH OD VLWXDWLRQ
LQWpULHXUHWXUTXHSRXUG¶DXWUHVQDWLRQVPR\HQRULHQWDOHVGpPRQWUHHQWUHDXWUHVO¶LPSRUWDQFH
JUDQGLVVDQWHGXU{OHGHOD7XUTXLHGDQVODUpJLRQ/DSROLWLTXHpWUDQJqUHWXUTXHH[HUFpHHQWUH
 HW  PDQLIHVWH DORUV XQ YpULWDEOH DFFURLVVHPHQW GHV SRWHQWLDOLWpV GH FH SD\V j
O¶LQWpULHXUGHFHWHVSDFH




/DUDEHH6WHSKHQRSFLWS
.LULVFL.HPDO³&DQWKH7XUNLVKPRGHOEHUHOHYDQWIRU$UDE$ZDNHQLQJ"´&RQIOXHQFHV0pGLWHUUDQpHQ
$XWRPQHS
 ? ? ?


/HVUpHOOHVSRWHQWLDOLWpVSRXUODSXLVVDQFHWXUTXHDX0R\HQ2ULHQW

$XWHUPHGHVDSUHPLqUH OpJLVODWXUHDXSRXYRLU O¶$.3DYDLWUpXVVLTXRLTX¶LOHQVRLWGHVHV
UpXVVLWHV RX GH VHV pFKHFV j UHPHWWUH GXUDEOHPHQW OD 7XUTXLH DX F°XU GH O¶pFKLTXLHU
VWUDWpJLTXH GX 0R\HQ2ULHQW 'H  j  FHWWH LPSOLFDWLRQ VH UHQIRUFH VHQVLEOHPHQW
DPHQDQWODSXLVVDQFHWXUTXHjGHYHQLULQFRQWRXUQDEOHGDQVODUpJLRQ'XUDQWFHWWHSpULRGHOH
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU PHW SOHLQHPHQW HQ DSSOLFDWLRQ VD SURSUH YLVLRQ GH OD
SROLWLTXHH[WpULHXUH
$WUDYHUVO¶pWDEOLVVHPHQWG¶XQHSROLWLTXHSURDFWLYHHQGLUHFWLRQGX0R\HQ2ULHQWOD7XUTXLH
SDUWj OD©UHGpFRXYHUWHªGHVRQHVSDFHUpJLRQDO8QJUDQGQRPEUHGHSRWHQWLDOLWpVG¶RUGUH
pFRQRPLTXHSROLWLTXHHWFXOWXUHOV¶RXYUHDORUVjODSXLVVDQFHWXUTXHDX0R\HQ2ULHQW&¶HVW
GDQV FHWWH SHUVSHFWLYH TXH OD 7XUTXLH ©PHW j SURILW OH UHFXO GH O¶LQIOXHQFH GHV SXLVVDQFHV
HXURSpHQQHVOHVGLIILFXOWpVGXPRQGHDUDEHGpVXQLHWODPpILDQFHG¶XQHJUDQGHIUDFWLRQGHV
(WDWVDUDEHVjO¶pJDUGGHO¶,UDQSRXUUHFRQTXpULUFHU{OHª ? ? ?
/¶RSSRUWXQLWpG¶DGKpVLRQj O¶8QLRQHXURSpHQQHQHUHSUpVHQWHDLQVLSOXV O¶XQLTXHpYHQWXDOLWp
HVVHQWLHOOH EpQpILTXH SRXU OH JRXYHUQHPHQW WXUF HQ PDWLqUH GH SROLWLTXH pWUDQJqUH /D
UppYDOXDWLRQ GHV UHODWLRQV WXUFRPR\HQRULHQWDOHV GHYLHQW DLQVL HQ SDUWLH j FDXVH GH OD
YpULWDEOH GpVLOOXVLRQ OLpH DX U\WKPH WURS OHQW GHV QpJRFLDWLRQV G¶LQWpJUDWLRQ XQH QpFHVVLWp
DEVROXHSRXUOD7XUTXLHGHGpPRQWUHUVHVQRXYHOOHVDPELWLRQVVXUODVFqQHLQWHUQDWLRQDOH
$ORUVHQFRUHFRQVHLOOHUGX3UHPLHUPLQLVWUH5HFHS7D\\LS(UGR÷DQVXUODSROLWLTXHpWUDQJqUH
$KPHW'DYXWR÷OXH[SOLTXHTXHOHUHQIRUFHPHQWGHODSRVLWLRQWXUTXHDX0R\HQ2ULHQWUHSRVH
HVVHQWLHOOHPHQW VXU OD SULVH HQ FRQVLGpUDWLRQ GH TXDWUH SULQFLSHV PDMHXUV 7RXW G¶DERUG OD
UHFKHUFKH GH OD VpFXULWp FRPPXQH GDQV OD UpJLRQ GRLW rWUH LPSRUWDQWH SRXU FKDFXQ
'HX[LqPHPHQW OHGLDORJXHFRQVWLWXH ODSULRULWpj OD UpVROXWLRQGHV FULVHVDX 0R\HQ2ULHQW
/¶LQWHUGpSHQGDQFH pFRQRPLTXH UHSUpVHQWH OH WURLVLqPH SULQFLSH PDMHXU j O¶DFFHQWXDWLRQ GX
U{OHGHOD7XUTXLHGDQVO¶HVSDFHUpJLRQDO/HTXDWULqPHSULQFLSHPLVHQDYDQWHVWO¶H[LVWHQFH
G¶XQHSOXUDOLWpFXOWXUHOOH ? ? ?

6HPPRXG%RX]LDQH0DJKUHEHW0R\HQ2ULHQWGDQVODPRQGLDOLVDWLRQ3DULV$UPDQG&ROLQS
'DYXWR÷OX$KPHW³7XUNH\¶V)RUHLJQ3ROLF\9LVLRQ$Q$VVHVVPHQWRI´,QVLJKW7XUNH\YROQ
S
 ? ? ?

/¶pWDEOLVVHPHQW GH PHLOOHXUHV UHODWLRQV GDQV WRXV OHV GRPDLQHV DYHF OHV SD\V GH OD UpJLRQ
UHSUpVHQWHDLQVLO¶pOpPHQWOHSOXVLPSRUWDQWHWOHSOXVFDUDFWpULVWLTXHGHODSROLWLTXHpWUDQJqUH
PLVHHQDSSOLFDWLRQSDUOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUGXUDQWVRQVHFRQGPDQGDW3DU
UDSSRUW DX[ DQQpHV SUpFpGHQWHV OH JRXYHUQHPHQW WXUF D SX DJLU SOXV OLEUHPHQW GDQV FHWWH
GLUHFWLRQGXIDLWGHODIRUWHGLPLQXWLRQGHVSUHVVLRQVLQWHUQHVHWH[WHUQHVjVRQpJDUG
/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDH[HUFpXQU{OHLQGpQLDEOHGDQVO¶DFFHQWXDWLRQGHV
UDSSRUWVGHOD7XUTXLHDYHFOHVSD\VPXVXOPDQVGX0R\HQ2ULHQW&HWWHIRUPDWLRQSROLWLTXH
j OD VWUXFWXUH LGpRORJLTXH LVODPLTXH HQFRXUDJH XQH RXYHUWXUH VXU OH PRQGH DUDEH DILQ GH
UHQIRUFHUO¶LGHQWLWpGHOD7XUTXLHHWG¶DFFURvWUHVRQU{OHUpJLRQDO/¶DPpOLRUDWLRQGHFHVOLHQV
QH V¶HVW SDV UpDOLVpH GH PDQLqUH SDUWLHOOH (OOH V¶HVW IDLWH G¶XQH IDoRQ JpQpUDOH HQJOREDQW
O¶HQVHPEOHGHVSD\VDUDEHV/¶DWWLWXGHWXUTXHDDLQVLFRQWULEXpjFUpHUXQFOLPDWGHFRQILDQFH
PXWXHOOH HQWUH OH PRQGH DUDEH HW OD 7XUTXLH &H VHQWLPHQW GH SUR[LPLWp H[SULPpH SDU OHV
SRSXODWLRQVDUDEHVVHVLWXHDORUVjXQQLYHDXVDQVSUpFpGHQWHQYHUVOHV7XUFV ? ? ?
8Q GHV SULQFLSDX[ IDFWHXUV GH O¶DFFURLVVHPHQW GH O¶LQIOXHQFH WXUTXH DX 0R\HQ2ULHQW DX
FRXUVGHVDQQpHVSURYLHQWGRQFGHODPLVHHQDYDQWGHVFDUDFWpULVWLTXHVSURSUHVj
O¶$.3 /D YRORQWp GH FHWWH IRUPDWLRQ G¶H[DOWHU DYHF OHV SD\V PXVXOPDQV GH OD UpJLRQ OHV
ILOLDWLRQVFRPPXQHVG¶RUGUHVUHOLJLHX[FXOWXUHOVHWJpRJUDSKLTXHVDLQVLTXH O¶KpULWDJHGH OD
SpULRGHRWWRPDQHRQWSHUPLVGHIDFLOLWHUOHUDSSURFKHPHQWHQWUHOD7XUTXLHHWFHVeWDWV
'qV O¶DUULYpHDXSRXYRLUGH O¶$.3 OHVDXWRULWpVWXUTXHVRQWG¶RUHVHWGpMjPRQWUpDX[SD\V
DUDEHVTX¶HOOHVVRXKDLWHQWDFFHQWXHUOHXUVUHODWLRQVDYHFFHVGHUQLHUV/HSUHPLHUV\PEROHGH
FHWWH YRORQWp GH FKDQJHPHQW V¶H[SULPH SDU OH UHIXV HQ PDUV  GX SDUOHPHQW HQYHUV OH
SRVLWLRQQHPHQWGHWURXSHVDPpULFDLQHVHQYXHGXFRQIOLWLUDNLHQ,OIDXWQpDQPRLQV©DWWHQGUH
ODGHX[LqPHOpJLVODWXUHGHO¶$.3HWOHVFULWLTXHVVpYqUHVGHOD7XUTXLHjO¶pJDUGG¶,VUDsOSRXU
TXHODQRXYHOOHGLSORPDWLHWXUTXHHPSRUWHOHVFRQYLFWLRQVGHVFDSLWDOHVHWVXUWRXWGHVSHXSOHV
DUDEHVª ? ? ?



1RXUHGGLQH0RKDPPHG³$UDE7XUNLVK&RRSHUDWLRQLQWKH1HZ(UD´7XUNLVK6WXGLHVYROQS

0DUFRX-HDQRSFLWLQ6FKPLG'RURWKpHGLURSFLWS
 ? ? ?

&HSHQGDQW O¶DFFURLVVHPHQW GH FH VHQWLPHQW G¶HVWLPH GHV SHXSOHV DUDEHV GX 0R\HQ2ULHQW
REWHQXH SDU XQH PHLOOHXUH FRQFRUGDQFH GHV DFWLRQV HW GHV SULVHV GH SRVLWLRQ GHV DXWRULWpV
WXUTXHV j OHXU pJDUG QH GRLW SDV SRXU DXWDQW rWUH YXH FRPPH LQGpILQLPHQW DFTXLVH /HV
VRXYHQLUVG¶XQHGRPLQDWLRQRWWRPDQHSDUIRLVEUXWDOHHQYHUVFHVSD\VIRQWDLQVLFRQVWDPPHQW
pPHUJHUOHVFUDLQWHVGHVSRSXODWLRQVORFDOHVG¶XQHQRXYHOOHSRXVVpHG¶DXWRULWpGHODSDUWGHOD
7XUTXLHGDQVODUpJLRQ
/HV SRWHQWLDOLWpV GH OD QRXYHOOH SROLWLTXH H[WpULHXUH HQJDJpH SDU OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUDX0R\HQ2ULHQWGHSXLVVRQDUULYpHDXSRXYRLUHQPDLVHVVHQWLHOOHPHQWj
SDUWLUGXGpEXWGHVRQVHFRQG PDQGDWHQ VRQWPLVHVj PDOSDU OHGpEXW LQDWWHQGXGHV
UpYROWHVDUDEHVILQ(QHIIHWGXUDQWFHWWHSpULRGHOHVGLULJHDQWVWXUFVRQWQRQVHXOHPHQW
DFFUX OHXUV SRSXODULWpV DXSUqV GHV SRSXODWLRQV GX PRQGH DUDEH PDLV pJDOHPHQW QRXp GH
PHLOOHXUHV UHODWLRQV DYHF OHV JRXYHUQDQWV FRQWHVWpV SDU OHV VRXOqYHPHQWV GX SULQWHPSV
DUDEH ? ? ?
&HVPRXYHPHQWVGHSURWHVWDWLRQVRQWFRPPHQFpHQ(J\SWHHWHQ6\ULHTXHOTXHVPRLVDYDQW
OD WHQXHGHVpOHFWLRQVJpQpUDOHVWXUTXHVGHMXLQ/HJRXYHUQHPHQWLVODPRFRQVHUYDWHXU
VHWURXYHDORUVSDUWDJpVXUODUpSRQVHjDSSRUWHUIDFHjGHVVLWXDWLRQVLQDWWHQGXHVTXLUHPHWWHQW
HQFDXVHXQHSDUWLHGHODSROLWLTXHH[WpULHXUHDSSOLTXpHGDQVODUpJLRQFHVGHUQLqUHVDQQpHV
/DVHFRQGH OpJLVODWXUHGX3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWDXSRXYRLUDSHUPLV DX[
IRUFHVFRQVHUYDWULFHVWXUTXHVGHUHQIRUFHUOHXUHPSULVHjODIRLVGDQVO¶pYROXWLRQGHODVFqQH
LQWpULHXUH HW VXU OH GpYHORSSHPHQW GH OD SROLWLTXH pWUDQJqUH /HV IRUFHV LVODPLTXHV WXUTXHV
FKHUFKHQWDLQVLGHSOXVjSRVLWLRQQHUOD7XUTXLHGDQVXQU{OHGHOHDGHUVKLSDX0R\HQ2ULHQW
/H WURLVLqPH PDQGDW GX JRXYHUQHPHQW HQWUH  HW  VH WURXYH DORUV rWUH G¶XQH
LPSRUWDQFHFDSLWDOHSRXUFRPSUHQGUHOHVFDSDFLWpVHWOHVOLPLWHVGHFHWWHTXrWH







 0DUFRX -HDQ ³/D7XUTXLHSXLVVDQFH UpJLRQDOH HW OHV ©3ULQWHPSVDUDEHVª ´ LQ 0DUFRX -HDQ HW )VQ
7UNPHQGLUVRSFLWS
 ? ? ?
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
7URLVLqPH3DUWLH

/¶LVODPSROLWLTXHHQDFWLRQ











 ? ? ?


9HUVXQUHWRXUGHVIRQGDPHQWDX[GHO¶LVODPLVPHWXUF"


$SUqVSOXVGHKXLWDQQpHVj OD WrWHGHOD5pSXEOLTXHGH7XUTXLH OH3DUWLGH OD-XVWLFHHWGX
'pYHORSSHPHQWDSXSURXYHULQWpULHXUHPHQWHWH[WpULHXUHPHQWODGXUDELOLWpGHVDSUpVHQFHHW
OD FRQVROLGDWLRQ GH VRQ SRXYRLU GDQV O¶pFKLTXLHU SROLWLTXH GX SD\V 'HSXLV  O¶LVODP
SROLWLTXHFKHUFKHjODIRLVjGRPLQHUVDQVSDUWDJHODVFqQHLQWHUQHWXUTXHHWjREWHQLUOHVWDWXW
GHOHDGHUVKLSDX0R\HQ2ULHQW
/HWURLVLqPHPDQGDWJRXYHUQHPHQWDOGHO¶$.3HVWWRXWG¶DERUGPDUTXpSDUODUpVXUJHQFHGH
FDUDFWpULVWLTXHV GH O¶LVODPLVPH WXUF WUDGLWLRQQHO GDQV VHV SROLWLTXHV /HV UHVVHPEODQFHV
DFFUXHV GH FH GHUQLHU DYHF OHV IRUPDWLRQV LVODPLVWHV GH OD ILQ GX qPH VLqFOH V¶H[SULPHQW
SULQFLSDOHPHQWSDUOHUHQIRUFHPHQWGHO¶DXWRULWDULVPHO¶DFFURLVVHPHQWGHODSRODULVDWLRQGHOD
VRFLpWpHWODPLVHHQDYDQWG¶XQSDVVpRWWRPDQJORULILp&HUDSSURFKHPHQWGXSDUWLG¶(UGR÷DQ
DYHF OHV VSpFLILFLWpVGH O¶LVODPSROLWLTXHSUpFpGDQWVD IRQGDWLRQDHQJUDQGHSDUWLHDPHQp OD
UXSWXUHGHVRQDOOLDQFHDYHFODFRQIUpULHJOHQLVWH
(QPDWLqUHGHSROLWLTXHpWUDQJqUHODSpULRGHHVWSULQFLSDOHPHQWFDUDFWpULVpHSDUOD
FRQWLQXDWLRQGX EORFDJHGHV QpJRFLDWLRQVG¶DGKpVLRQGH OD7XUTXLHj O¶8(DLQVLTXH OH U{OH
DPELJXHWFRPSOH[HGXJRXYHUQHPHQWGDQVVHVUHODWLRQVDYHFOHVSD\VGX0R\HQ2ULHQW/D
SOXVJUDQGHLQGpSHQGDQFHGHODGpWHUPLQDWLRQGHODSROLWLTXHH[WpULHXUHUHSUpVHQWHpJDOHPHQW
XQ pOpPHQW PDMHXU GDQV OD FRPSUpKHQVLRQ GH OD UHFKHUFKH GX OHDGHUVKLS WXUF DX 0R\HQ
2ULHQW/DJHVWLRQGHVPRXYHPHQWVGX3ULQWHPSVDUDEHHWGHVFULVHVTXLRQWVXLYLGpPRQWUHQW
DORUVOHVOLPLWHVGHVSULQFLSHVGHSROLWLTXHH[WpULHXUHH[SULPpVSDUOHJRXYHUQHPHQW
/HV SHUVSHFWLYHV LQWpULHXUHV HW H[WpULHXUHV GH O¶LVODPLVPH WXUF VH FRQFHQWUHQW DORUV
HVVHQWLHOOHPHQW VXU OHV GpILV j YHQLU GH O¶LVODP SROLWLTXH HQ 7XUTXLH DLQVL TXH GDQV OHV
pFKLTXLHUVLQWHUQDWLRQDX[HWUpJLRQDX[/¶pYROXWLRQGHODSODFHGHODUHOLJLRQGDQVODVRFLpWpHW
DXVHLQGHODSROLWLTXHpWUDQJqUHVHWURXYHDORUVDXF°XUGHVTXHVWLRQQHPHQWVLPSRUWDQWVVXU
O¶DYHQLUGHVPRXYHPHQWVLVODPLTXHV

 ? ? ?

/HWURLVLqPHPDQGDWGXJRXYHUQHPHQWGHO¶$.3FRQVWLWXHXQHpWDSHPDMHXUHGDQVO¶pYROXWLRQ
GH ODGpILQLWLRQGXSDUWLYLVjYLVGH ODFRQFHSWLRQGH O¶LVODPLVPHWXUF$SDUWLUGHHQ
HIIHW OHSDUWLGH5HFHS7D\\LS(UGR÷DQGpFLGHJUDGXHOOHPHQWG¶LQIOpFKLUVDSRVLWLRQGDQV OD
JHVWLRQGHVRQSRXYRLUVXUODVFqQHLQWpULHXUHHWHQPDWLqUHGHSROLWLTXHpWUDQJqUH/¶HVSULWGH
FRQFLOLDWLRQHQWUHOHSDUWLDXSRXYRLUHWO¶RSSRVLWLRQSUpVHQWDXF°XUGHVSUHPLqUHVDQQpHVD
SURJUHVVLYHPHQW GLVSDUX GqV OH VHFRQG PDQGDW JRXYHUQHPHQWDO GH O¶$.3 HW HVW GHYHQX
TXDVLPHQWLQH[LVWDQWGHSXLVOHXUWURLVLqPHYLFWRLUHFRQVpFXWLYHDX[pOHFWLRQVJpQpUDOHV
&HSHQGDQW SOXVLHXUV LQGLFDWHXUV RQW SHUPLV GH SHQVHU j XQH SRVVLEOH FRQVROLGDWLRQ GH OD
GpPRFUDWLHjODYXHGHVUpVXOWDWVGHFHVpOHFWLRQV$LQVLDYHFXQWDX[GHSDUWLFLSDWLRQGH
HWSOXVGHGHVVXIIUDJHVH[SULPpVTXLVHUHWURXYHQWUHSUpVHQWpVGDQVGHVSDUWLVSUpVHQWV
DXVHLQGXQRXYHDXSDUOHPHQWOHVpOHFWLRQVGHRQWpWpSOXVSURFKHVGHVDVSLUDWLRQVGHOD
VRFLpWpTXHOHVGHX[SUpFpGHQWHV/DQRPLQDWLRQGHIHPPHVORUVGHFHVFUXWLQSDUUDSSRUW
DX[pOXHVHQGpPRQWUHXQDXWUHH[HPSOHO¶DFFURLVVHPHQWGHFHWWHGLYHUVLWp  ? ? ?
0DOJUpFHODOHVPDUTXHXUVFDUDFWpULVWLTXHVGHO¶LVODPLVPHWXUFFODVVLTXHSUpVHQWVjO¶LQWpULHXU
GHV IRUPDWLRQV LVODPLVWHV WXUFVDYDQW ODFUpDWLRQ GH O¶$.3 HQpPHUJHQWj QRXYHDXDX
FRXUV GH OD WURLVLqPH OpJLVODWXUH GH FHOXLFL DX SRXYRLU /HV UHVVHPEODQFHV HQ WHUPHV GH
VWUXFWXUH HW GH YLVLRQ HQWUH OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HW OHV IRUPDWLRQV
SROLWLTXHVGLULJpHVSDU1HFPHWWLQ(UEDNDQVHVRQWDLQVLDFFUXHVjSDUWLUGH/¶LPSRUWDQFH
DWWULEXpH SDU OH JRXYHUQHPHQW j OD JORULILFDWLRQ GX SDVVp RWWRPDQ HW j O¶LPSOLFDWLRQ GLUHFWH
GDQVODJHVWLRQGHVVXMHWVVRFLpWDX[PDUTXHQWpJDOHPHQWGHVIDFWHXUVUDSSURFKDQWO¶LGHQWLWpGH
O¶$.3DYHFFHOOHGHO¶LVODPLVPHWXUFFODVVLTXH
/¶DXWRULWDULVPH TXL VH UHQIRUFH DX FRXUV GH OD SpULRGH  UHSUpVHQWH DXVVL XQH
FDUDFWpULVWLTXH PDMHXUH GH O¶pYROXWLRQ GH O¶LVODP SROLWLTXH HQ 7XUTXLH /¶DFFHQWXDWLRQ GH OD
SRODULVDWLRQGH OD VRFLpWpVXLWHj O¶DXJPHQWDWLRQGHVSROLWLTXHVDXWRULWDLUHVGXJRXYHUQHPHQW
LVODPRFRQVHUYDWHXUUHIOqWH O¶LPDJHG¶XQH5pSXEOLTXHGH7XUTXLH IUDFWXUpH/HVpYpQHPHQWV
GH*H]LDXSULQWHPSVHQVRQWOHVV\PEROHVOHVSOXVIRUWV
/D UXSWXUH GH O¶DOOLDQFH VWUDWpJLTXH HQWUH O¶$.3 HW OH PRXYHPHQW *OHQ D DLQVL XQH SRUWpH
V\PEROLTXHWUqVVLJQLILFDWLYHGDQV O¶pYROXWLRQGH O¶H[HUFLFH LGpRORJLTXHGXSDUWLDXSRXYRLU
&HWWHGLYLVLRQDXVHLQGXFRXUDQWFRQVHUYDWHXUWXUFURPSWODSHUFHSWLRQG¶XQLWpDORUVSUpVHQWH
GDQVODUHSUpVHQWDWLRQRIILFLHOOHGHLVODPWXUFVXQQLWHKDQpILWH

)DEEH.ULVWLQ³'RLQJPRUHZLWKOHVVWKH-XVWLFHDQG'HYHORSPHQW3DUW\$.37XUNLVKHOHFWLRQVDQGWKH
XQFHUWDLQIXWXUHRI7XUNLVKSROLWLFV´1DWLRQDOLWLHV3DSHUVYROQS
 ? ? ?


/HVLQGLFDWLRQVG¶XQHUHFUXGHVFHQFHLGpRORJLTXHFODVVLTXH


 /H UHQIRUFHPHQW GHV UHVVHPEODQFHV HQWUH O¶$.3 HW OH FRXUDQW
LVODPLTXHWUDGLWLRQQHO

/HWURLVLqPHPDQGDWGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWYDVHQVLEOHPHQWDFFURvWUHOHV
FDUDFWpULVWLTXHV SURSUHV j O¶pYROXWLRQ GH OD GpILQLWLRQ GH O¶LVODPLVPH WXUF $ VD FUpDWLRQ HQ
 O¶$.3 VH GpILQLW FRPPH XQ SDUWL PXVXOPDQ FRQVHUYDWHXU 'L[ DQQpHV SOXV WDUG
O¶LGHQWLWp GH FHWWH IRUPDWLRQ FRPPHQFH j rWUH VpULHXVHPHQW UHPLVH HQ TXHVWLRQ
HVVHQWLHOOHPHQWjWUDYHUVVHVDFWHVHWVHVGLVFRXUV/HVLQGLFDWLRQVSRUWDQWVXU ODUpDSSDULWLRQ
SURJUHVVLYHGHVVSpFLILFLWpVDSSDUWHQDQWj O¶LVODPLVPHWXUFFODVVLTXHGHODILQGXqPHVLqFOH
VHUHWURXYHQWDLQVLGHSOXVHQSOXVDXVHLQGXSDUWLDXSRXYRLU
/HVRXKDLWGHPHWWUHGHSOXVHQSOXVHQDYDQWOHVELHQIDLWVHWODQRVWDOJLHGHO¶KpULWDJHRWWRPDQ
GDQV OHVSROLWLTXHV LQWHUQHHWpWUDQJqUHGH OD7XUTXLHUHSUpVHQWHQWpJDOHPHQWGHV LQGLFDWLRQV
HVVHQWLHOOHVGX UDSSURFKHPHQWGH OD YLVLRQGHFH JURXSHDYHFFHOOHGHVSDUWLVGH1HFPHWWLQ
(UEDNDQ
/HUHQIRUFHPHQWGHODSRODULVDWLRQH[HUFpHSDUOHJRXYHUQHPHQWVXUOHVVXMHWVGHVRFLpWpWHOOHV
TXH OD TXHVWLRQ GH FRQGLWLRQ GH OD IHPPH GH OD OLEHUWp G¶H[SUHVVLRQ RX GH OD PRUDOLWp HVW
DXVVLXQIDFWHXUGHSUR[LPLWpDYHFXQLVODPLVPHWXUFSOXVFODVVLTXH
/¶DPSOLILFDWLRQ GHV VLPLOLWXGHV SDUPL OHV FDUDFWpULVWLTXHV GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW DYHF FHOOHV GHV IRUPDWLRQV LVODPLVWHV GHV DQQpHV  GHYLHQW DLQVL
SURJUHVVLYHPHQWSOXVSDOSDEOHjSDUWLUGH /H PDUTXHXUDXWRULWDULVWHGH5HFHS7D\\LS
(UGR÷DQjO¶LQWpULHXUHWjO¶H[WpULHXUGHVRQSDUWLO¶H[DFHUEDWLRQGHO¶XWLOLVDWLRQGHODUHOLJLRQ
j GHV ILQV SROLWLTXHV DLQVL TXH O¶LPSOLFDWLRQ GLUHFWH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU
GDQV OD YLH SULYpH GH OD SRSXODWLRQ WXUTXH FRQVWLWXHQW OHV SULQFLSDOHV UHVVHPEODQFHV HQWUH
O¶$.3HWOHVJURXSHVTXLO¶RQWSUpFpGp

 ? ? ?

/HVVLJQHVG¶XQUHWRXUDX[SULQFLSHVG¶XQLVODPLVPHWXUFSOXVWUDGLWLRQQHOVHPXOWLSOLHQWGDQV
OHVDFWLRQVHWGLVFRXUVGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUGHSXLVOHGpEXWGHOHXUWURLVLqPH
PDQGDWHQ
/H 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D pWp FUpp SRXU IDLUH IDFH j OD YLVLRQ HW j OD
VWUXFWXUHGHODIRUPDWLRQLVODPLVWHWXUTXHFODVVLTXHDXGpEXWGHVDQQpHV&HSHQGDQWGL[
DQQpHV SOXV WDUG FHOXLFL PRQWUH GH SOXV HQ SOXV GH UHVVHPEODQFHV DYHF OHV PRXYHPHQWV
GLULJpVSDU1HFPHWWLQ(UEDNDQGHVDQQpHVDX[DQQpHV
©$GpIDXWGHUHQRXHUjXQHGRFWULQHRIILFLHOOHOD7XUTXLHGXWRXUQDQWGHVDQQpHVGRLW
JpUHUXQSUREOqPH LGHQWLWDLUHHWXQHTXrWH LGpRORJLTXHDXVVLFRPSOH[HVTXHGpFKLUDQWVTXH
ORUV GHV DQQpHV  GXUDQW OHVTXHOOHV OD YLH LQWHOOHFWXHOOH pWDLW GLYLVpH HQWUH OHV FRXUDQWV
QDWLRQDOLVWHLVODPLVWHRFFLGHQWDOLVWHHWOLEpUDOª ? ? ?
/¶$.3HVVHQWLHOOHPHQWjWUDYHUVODILJXUHFKDULVPDWLTXHGH5HFHS7D\\LS(UGR÷DQDSSOLTXH
WRXW G¶DERUG HW SURJUHVVLYHPHQW XQH SROLWLTXH DXWRULWDLUH j O¶LQWpULHXU PrPH GH VD VWUXFWXUH
LQWHUQH &HOD SHXW SDUDvWUH SDUDGR[DO DORUV TXH OHV IRQGDWHXUV GH FHWWH IRUPDWLRQ RQW
LQLWLDOHPHQWFKHUFKpjVHGpIDLUHGHODVWUXFWXUHGHVSDUWLVLVODPLVWHVG¶(UEDNDQHWGXPDQTXH
GHGpPRFUDWLHHQOHXUVVHLQV
/D SHUVRQQH PrPH GH 5HFHS 7D\\LS (UGR÷DQ FRPSRUWH GHV VLPLOLWXGHV DYHF FHOOH GH
1HFPHWWLQ(UEDNDQ$ORUVTXHOHVFDGUHVIRQGDWHXUVGHO¶$.3RQWFULWLTXpO¶LPDJHDXWRULWDLUH
HWLQGLYLGXDOLVWHG¶(UEDNDQDXVHLQGX3DUWL5HIDK(UGR÷DQVHUDSSURFKHVHQVLEOHPHQWGHFHV
PrPHV FDUDFWpULVWLTXHV DX FRXUV GH VRQ WURLVLqPH PDQGDW JRXYHUQHPHQWDO ,O QH IDLW DXFXQ
GRXWHTX¶LOHVWGHYHQXGXUDQWFHWWHSpULRGHOHOHDGHULQFRQWHVWpGXSDUWLDXSRXYRLUTX¶LOVRLW
3UHPLHU PLQLVWUH RX 3UpVLGHQW GH OD 5pSXEOLTXH FKHI RIILFLHO GH O¶$.3 RX QRQ 3DU VHV
GLVFRXUV HW SDU VHV DFWLRQV (UGR÷DQ VH SRVH HQ WDQW TXH SULQFLSDO GpIHQVHXU GHV YDOHXUV
LVODPLTXHVHWGHO¶LVODPWXUF
/HVFULWLTXHVGHVDSROLWLTXHRXGHVHVSURSRVjO¶LQWpULHXUPrPHGX3DUWLGHOD-XVWLFHHWGX
'pYHORSSHPHQW VRQWGLIILFLOHPHQW  WROpUpHVHWGHYLHQQHQW SUpMXGLFLDEOHVSRXU OHXUVDXWHXUV
/DUpSRQVHDSSRUWpHDX[PDQLIHVWDWLRQVGH*H]LDXSULQWHPSVHQHVW ODSUHXYH $ORUV
TXHOH3UpVLGHQW$EGXOODK*ODVRXWHQXODUHFKHUFKHGHODPRGpUDWLRQHQGpIHQGDQWOHGURLW
GHPDQLIHVWHU%OHQW$UÕQoPHPEUH IRQGDWHXUHW LQIOXHQWGXSDUWLDTXDQWj OXLFULWLTXpHW
H[SULPpVHVUHJUHWVIDFHjO¶XWLOLVDWLRQH[FHVVLYHGHODIRUFH

%R]DUVODQ+DPLW+LVWRLUHGHOD7XUTXLH'HO¶(PSLUHjQRVMRXUV3DULV(GLWLRQV7DOODQGLHUS
 ? ? ?

&¶HVWSRXUWDQWEHOHWELHQODPpWKRGHSOXVPXVFOpHHWLQWUDQVLJHDQWHRUGRQQpHSDUOH3UHPLHU
PLQLVWUH(UGR÷DQTXLDpWpSULYLOpJLpHGDQVO¶XVDJHGHODIRUFHHQYHUVOHVPDQLIHVWDQWV
/D WHQHXU GHV GLVFRXUV GHV PHPEUHV LQIOXHQWV GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW
HVVHQWLHOOHPHQWGHODSDUWGH5HFHS7D\\LS(UGR÷DQHWG¶$KPHW'DYXWR÷OXGRQQHDXVVLGHV
LQGLFDWLRQVHVVHQWLHOOHVVXUO¶pYROXWLRQGHODGLUHFWLRQLGpRORJLTXHGXFRXUDQWLVODPLTXHWXUF
/¶DFFURLVVHPHQWSURJUHVVLIHWVHQVLEOHjSDUWLUGXVHFRQGPDQGDWHWHVVHQWLHOOHPHQWGHSXLVOH
WURLVLqPHGH O¶XVDJHGHSURSRVVH UpIpUDQWDX[SULQFLSHVGH O¶LVODPGpPRQWUHFODLUHPHQWXQ
UDSSURFKHPHQWGHO¶$.3DYHFOHVSDUWLVLVODPLVWHVWXUFVFODVVLTXHV/HVTXHVWLRQVUHOLJLHXVHV
GHYLHQQHQWVHQVLEOHPHQWSOXVSUpVHQWHVGDQV OHVGpEDWVGHVRFLpWp LQLWLpVHVVHQWLHOOHPHQWSDU
OHJRXYHUQHPHQWLVODPRFRQVHUYDWHXU$ORUVTXHOHVSUHPLqUHVDQQpHVGHFHSDUWLDXSRXYRLU
Q¶RQW SDV pWp PDUTXpHV SDU GHV UpIpUHQFHV LPSRUWDQWHV DX VXMHW GX U{OH GH O¶LVODP GDQV OD
VRFLpWpXQHLQIOH[LRQLQFRQWHVWDEOHGHFHWWHSROLWLTXHV¶RSqUHjSDUWLUGH
8QH LPSOLFDWLRQ GH SOXV HQ SOXV GLUHFWH GHV XVDJHV FRQVHUYDWHXUV HW UHOLJLHX[ SDU OH SDUWL j
O¶LQWpULHXU GH OD YLH SULYpH GH OD SRSXODWLRQ GHYLHQW PDQLIHVWH GHSXLV FHWWH GDWH /H
JRXYHUQHPHQWFKHUFKHDLQVLHVVHQWLHOOHPHQWjWUDYHUVOHVGLVFRXUVG¶(UGR÷DQjLQFXOTXHUOHV
YDOHXUV LVODPLTXHV QpFHVVDLUHV SRXU OH ERQ IRQFWLRQQHPHQW GH OD VRFLpWp QRWDPPHQW HQ
WHUPHVGHPRUDOLWp/HWUDLWHPHQWGH ODFRQGLWLRQ IpPLQLQHFRQVWLWXHXQERQH[HPSOHGHFHV
FKDQJHPHQWVGDQVO¶DSSURFKHGHO¶$.3(QDSSHODQWLQFHVVDPPHQWDX[IHPPHVG¶DYRLUDX
PLQLPXPWURLVHQIDQWVDLQVLTX¶HQLQGLTXDQWOHXUVPDQLqUHVGHV¶KDELOOHUHWGHVHFRPSRUWHU
OHJRXYHUQHPHQWV¶LQJqUHFDWpJRULTXHPHQWGDQVOHTXRWLGLHQGHO¶HQVHPEOHGHODVRFLpWp
/D PLVHHQSHUVSHFWLYHSURJUHVVLYHSDU OHJRXYHUQHPHQWGH ODSULRULVDWLRQG¶XQHDSSURFKH
LQWpJUDQW OHV SULQFLSHV LVODPLTXHV GDQV OD YLH TXRWLGLHQQH PDUTXH XQH UHVVHPEODQFH DFFUXH
DYHFOHFRQFHSWGH©YLVLRQQDWLRQDOHª0LOOL*|UúSURSUHDX[SDUWLV LVODPLVWHVGLULJpVSDU
1HFPHWWLQ(UEDNDQ/DSURPRWLRQGHVYDOHXUVLVODPLTXHVQRWDPPHQWHQPDWLqUHGHPRUDOLWp
OHUHQIRUFHPHQWGXQDWLRQDOLVPHWXUFHWODFRQWHVWDWLRQGHODFLYLOLVDWLRQRFFLGHQWDOHVRQWDORUV
OHV SULQFLSDX[ SRLQWV GH FRQFRUGDQFH HQWUH OD QRWLRQ GH 0LOOL *|Uú HW OHV SROLWLTXHV
HQWUHSULVHVSDUO¶$.3ORUVGHVRQWURLVLqPHPDQGDWDXSRXYRLU  ? ? ?


+DOH:LOOLDPDQG(UJXQg]EXGXQRSFLWSS
 ? ? ?

/¶XWLOLVDWLRQ LQFRQWHVWDEOH HW FURLVVDQWH GH OD UHOLJLRQ j GHV ILQV G¶RUGUHV SROLWLTXHV PDUTXH
pJDOHPHQW XQ WRXUQDQW PDMHXU GDQV O¶pYROXWLRQ GH OD GpILQLWLRQ LGHQWLWDLUH GX 3DUWL GH OD
-XVWLFH HW GX 'pYHORSSHPHQW &HOXLFL UHQRXH DORUV DYHF O¶LVODPLVPH WXUF WUDGLWLRQQHO HQ
PHWWDQW HQ DYDQW GHV WHUPHV HW GHV SULQFLSHV UHOLJLHX[ GDQV OH EXW GH JDOYDQLVHU OHV IRUFHV
FRQVHUYDWULFHV
(Q WHUPHV GH SROLWLTXH pWUDQJqUH FHV VLJQHV FDUDFWpULVWLTXHV VRQW pJDOHPHQW DSSDUHQWV (Q
SOXVGH UHQIRUFHU OHV UHODWLRQV WXUTXHVDYHF OHVSD\V PXVXOPDQVSULQFLSDOHPHQWGX0R\HQ
2ULHQWOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUVRXKDLWHUHQIRUFHUODSRVLWLRQJpRVWUDWpJLTXHGH
OD7XUTXLHHQXWLOLVDQWGDYDQWDJHO¶KpULWDJHRWWRPDQ
,OHVWDLQVLSRVVLEOHG¶DIILUPHUTXHO¶DSSURFKHGHO¶$.3YLVjYLVGHFHWWHUpJLRQVHUDSSURFKH
GHFHOOHGHVSDUWLVGX0LOOL*|UúGLULJpVSDU(UEDNDQ(QHIIHWSRXU OH OHDGHUVKLSGHFHWWH
IRUPDWLRQWRXWFRPPHORUVGHVSDUWLVLVODPLVWHVWXUFVSUpFpGHQWVOHSDVVpRWWRPDQUHSUpVHQWH
ODVRXUFHHVVHQWLHOOHG¶XQHLGHQWLWpPXWXHOOHHQWUHOD7XUTXLHHWOHVSD\VGX0R\HQ2ULHQW,O
FRQVWLWXHpJDOHPHQWXQpOpPHQWSULPRUGLDOSRXUVRQDYHQLUGDQVFHWWHHVSDFHJpRJUDSKLTXH ? ? ?
,O SDUDvW FHSHQGDQW PRLQV pYLGHQW SDU UDSSRUW j O¶pYROXWLRQ GH OD VLWXDWLRQ VXU OD VFqQH
LQWpULHXUHGHFRQVWDWHUXQ UDSSURFKHPHQWJOREDO GH ODSROLWLTXHpWUDQJqUHGH O¶$.3DYHF OD
YLVLRQGHVSDUWLVLVODPLVWHVWXUFVFODVVLTXHV$LQVLPrPHVLOHVUHODWLRQVWXUFRLVUDpOLHQQHVVH
VRQWVHQVLEOHPHQWWHQGXHVDXFRXUVGXWURLVLqPHPDQGDWJRXYHUQHPHQWDO OHSDUWLDXSRXYRLU
Q¶pPHWSDVSRXUDXWDQWGHVSURSRVDQWLVpPLWHVFRPPHFHODDpWpOHFDVDYHFOHVSUpFpGHQWHV
IRUPDWLRQV GLULJpHV SDU 1HFPHWWLQ (UEDNDQ ,O Q¶H[LVWH pJDOHPHQW SDV GH VHQWLPHQW DQWL
HXURSpHQGHODSDUWGXJRXYHUQHPHQWGXUDQWFHWWHPrPHSpULRGH
/HV UHVVHPEODQFHV FURLVVDQWHV GH O¶$.3 DYHF OHV FDUDFWpULVWLTXHV GH O¶LVODPLVPH WXUF
WUDGLWLRQQHO SDVVHQW pJDOHPHQW SDU OD PLVH HQ DYDQW DFFUXHGX SDVVp RWWRPDQ HW GH VRQ kJH
G¶RU/HVUpIpUHQFHVj O¶(PSLUHRWWRPDQGpPRQWUHQWDLQVL O¶LPSRUWDQFHDWWULEXpHSDU OHSDUWL
DXSRXYRLUDX[V\PEROHVUHOLJLHX[HWFRQVHUYDWHXUV





ùHQ0XVWDID³7UDQVIRUPDWLRQRI7XUNLVK,VODPLVPDQGWKH5LVHRIWKH-XVWLFHDQG'HYHORSPHQW3DUW\´ LQ
<HúLODGD%LURODQG%DUU\5XELQGLUVRSFLWS
 ? ? ?


/DYRORQWpG¶LQVFULUHODSROLWLTXHWXUTXHGDQVODJORULILFDWLRQGXSDVVp
RWWRPDQ 

+LVWRULTXHPHQW OHV PRXYHPHQWV LVODPLTXHV WXUFV DWWULEXHQW XQH JUDQGH LPSRUWDQFH j
O¶LQIOXHQFHGHO¶(PSLUHRWWRPDQGDQVO¶pGLILFDWLRQGHOHXUVSROLWLTXHV/DIRUPDWLRQGH5HFHS
7D\\LS(UGR÷DQQHVRXKDLWHSDVWURSPHWWUHHQDYDQWVRQLQWpUrWSRXUFHWWHpSRTXHGXUDQWVHV
SUHPLqUHVDQQpHVDXSRXYRLUQRWDPPHQWjFDXVHGHV IRUWHVSUHVVLRQVGH©O¶HVWDEOLVKPHQWª
NpPDOLVWH HQFRUH SUpVHQWHV GXUDQW FHWWH SpULRGH/D SULRULWp GRQQpH DX VXFFqV GX SURFHVVXV
G¶LQWpJUDWLRQ HXURSpHQQH ORUV GX SUHPLHU PDQGDW JRXYHUQHPHQWDO GH O¶$.3 UHSUpVHQWH
pJDOHPHQWXQ IDFWHXUPDMHXUGH OD WLPLGHDSSDULWLRQGXSDVVpRWWRPDQGDQV OHGLVFRXUVHW OD
SROLWLTXHGXSDUWL
,O Q¶HQ GHPHXUH SDV PRLQV TXH O¶KLVWRLUH GH O¶(PSLUH RWWRPDQ VSpFLILTXHPHQW j WUDYHUV VD
SpULRGH FODVVLTXH FRQVWLWXH XQH LGpRORJLH GH UpIpUHQFH SRXU OHV GLULJHDQWV GH FHOXLFL /D
JUDQGHXUHWODFRQILDQFHHQVRLFDUDFWpULVDQWO¶kJHFODVVLTXHRWWRPDQFRQVWLWXHQWDLQVLSRXUHX[
GHVPDUTXHXUVGHUpIpUHQFH ? ? ?
,OIDXWDWWHQGUHOHVDQQpHVSRXUTXHOHSDVVpRWWRPDQVHWURXYHUpHOOHPHQWDXF°XUGHV
GLVFRXUV HW GHV SROLWLTXHV GX JRXYHUQHPHQW /¶H[HPSOH OH SOXV VLJQLILFDWLI GH FH UHWRXU HQ
IRUFHGHFHWWHUpIpUHQFHRWWRPDQHFRQVWLWXHOHVFRPSRVDQWHVGHVSURSRVSURQRQFpVSDU5HFHS
7D\\LS(UGR÷DQOHVRLUGHODWUqVODUJHYLFWRLUHGHVRQSDUWLORUVGHVpOHFWLRQVJpQpUDOHVGX
MXLQ&HWWHDOORFXWLRQpJDOHPHQWGpQRPPpHFRPPHOHGLVFRXUVGXEDOFRQGXIDLWGHVD
SURFODPDWLRQ GHSXLV OH EDOFRQ GX TXDUWLHU JpQpUDO GH O¶$.3 HVW HQ HIIHW V\PEROLVpH SDU
O¶DEVHQFH GHV WHUPHV ©(XURSHª RX ©2FFLGHQWª HQ VRQ VHLQ 'DQV FH GLVFRXUV (UGR÷DQ
H[SOLTXH TXH FHWWH YLFWRLUH HVW DXWDQW FHOOH GHV YLOOHV WXUTXHV FRPPH ,VWDQEXO $QNDUD HW
'L\DUEDNLUTXHFHOOHGHVYLOOHVGHVSD\VGHO¶DQFLHQ(PSLUHRWWRPDQFRPPH6DUDMHYR%DNRX
%H\URXWKRX5DPDOODK



<DYX]+DNDQ³7KH5ROHRIWKH1HZ%RXUJHRLVLHLQWKH7UDQVIRUPDWLRQRIWKH7XUNLVK,VODPLF0RYHPHQW´
LQ<DYX]+DNDQGLURSFLWS
 ? ? ?

'DQVOHGRPDLQHGHODSROLWLTXHH[WpULHXUHOHVUpIpUHQFHVjO¶KpULWDJHGHO¶(PSLUHRWWRPDQVH
UHWURXYHQWpJDOHPHQWGHSOXVHQSOXVPLVHVHQDYDQWjSDUWLUGXWURLVLqPHPDQGDWGHO¶$.3DX
SRXYRLU /HV FDUDFWpULVWLTXHV DWWDFKpHV j OD SpULRGH RWWRPDQH VRQW DLQVL SURJUHVVLYHPHQW
DIILFKpHV GDQV OHV UHODWLRQV LQWHUQDWLRQDOHV GH OD 7XUTXLH QRWDPPHQW YLVjYLV GHV SD\V GX
0R\HQ2ULHQWHWGHV%DONDQV
0rPHV¶LOHVWGLIILFLOHGHWURXYHUXQHGpILQLWLRQFRPPXQHDXWHUPHGHQpRRWWRPDQLVPHLOQH
IDLWDXFXQGRXWHTXHO¶$.3VRLWGHYHQXOHSULQFLSDOSURWDJRQLVWHGDQVOHVHQWLPHQWSDUWDJpGH
O¶DFFURLVVHPHQWGXIDLWRWWRPDQGDQVODSROLWLTXHWXUTXH ? ? ?
/D SROLWLTXH pWUDQJqUH WXUTXH HVW VRXYHQW FRQGXLWH SDU OD SULVH HQ FRQVLGpUDWLRQ G¶XQH
DSSURFKHSUDJPDWLTXH&HSHQGDQWOHJRXYHUQHPHQWHWOHVpOLWHVFRQVHUYDWULFHVSODFHQWO¶LVODP
DLQVLTX¶XQHUpIpUHQFHSRVLWLYHGH O¶HPSULVHRWWRPDQHVXUOH0R\HQ2ULHQWHWOHV%DONDQVDX
FHQWUHGXSURMHWLGpRORJLTXHLQVSLUDQWOHVUHODWLRQVH[WpULHXUHVWXUTXHV ? ? ?
/¶DFFURLVVHPHQW GH OD SUpVHQFH GH O¶KpULWDJH RWWRPDQ GDQV OD GpWHUPLQDWLRQ GH OD SROLWLTXH
pWUDQJqUH WXUTXH DERXWLW j XQH UXSWXUH DYHF OHV FRPSRVDQWHV GHV UHODWLRQV H[WpULHXUHV DYDQW
O¶DUULYpH DX SRXYRLU GX SDUWL GH 5HFHS 7D\\LS (UGR÷DQ (Q HIIHW OHV UHYHQGLFDWLRQV G¶XQH
SULVHHQFRQVLGpUDWLRQGH O¶LPSRUWDQFHGH O¶LQIOXHQFHGH O¶(PSLUHRWWRPDQGDQV ODSROLWLTXH
WXUTXH RQW MXVTX¶DX GpEXW GHV DQQpHV  pWp HVVHQWLHOOHPHQW pPLVHV SDU OHV SDUWLV
LVODPLVWHV
/HJRXYHUQHPHQWDIILFKHDLQVLGHSOXVHQSOXVFODLUHPHQWXQHSDUWLFXODULWp SDUWDJpHSDUXQH
PDMRULWpGHODVRFLpWpWXUTXHWUqVDWWDFKpHDX[YDOHXUVGHO¶LVODPHWjVRQSDVVpRWWRPDQ&HWWH
SRVLWLRQDGHVFRQVpTXHQFHVLPSRUWDQWHVDXVHLQGHODVRFLpWpVXUOHUDSSRUWHQWUHODUHOLJLRQ
HW ODSODFHGH OD7XUTXLHDX0R\HQ2ULHQW ©/D ORQJXHH[SpULHQFHRWWRPDQHHQ7XUTXLHD
IDLW QDvWUH FKH] OHV 7XUFV XQ YUDL VHQWLPHQW GH SURSULpWp VXU O¶LVODP VXQQLWH HW XQ GpVLU
FRQFRPLWDQWG¶rWUHOHOHDGHUGXPRQGHPXVXOPDQVXQQLWHª ? ? ?



6|]HQ$KPHWRSFLWLQ<HúLODGD%LURODQG%DUU\5XELQGLUVRSFLWS
gNWHP.HUHP³3URMHFWLQJ3RZHU1RQ&RQYHQWLRQDO3ROLF\$FWRUVLQ7XUNH\¶V,QWHUQDWLRQDO5HODWLRQV´ LQ
gNWHP.HUHP.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUVRSFLWS
$EHGLQ0DKDQ³7XUTXLH,UDQ8QHULYDOLWpVWUDWpJLTXHFRQWLQXH³LQ6FKPLG'RURWKpHGLURSFLWS
 ? ? ?

/¶LQWpJUDWLRQGHSOXVHQSOXVPDUTXDQWHGHVFDUDFWpULVWLTXHVSURSUHVjODSpULRGHGHO¶(PSLUH
RWWRPDQ GDQV OHV SROLWLTXHV LQWpULHXUHV HW H[WpULHXUHV GH OD 7XUTXLH HVW DXVVL UpJLH SDU OD
YRORQWpGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUG¶LQWpJUHUHQFRUHSOXVOHIDLWUHOLJLHX[DXVHLQ
G¶XQHVRFLpWpWXUTXHGpMjFRQVHUYDWULFH
,O IDXW GRQF QRWHU TXH OH SDVVp RWWRPDQ VH WURXYH DX FHQWUH GH O¶LGpRORJLH GH O¶$.3
QRWDPPHQW j WUDYHUV OD GRFWULQH 'DYXWR÷OX TXL DWWULEXH XQH SODFH HVVHQWLHOOH GH O¶KpULWDJH
RWWRPDQGDQVODSROLWLTXHH[WpULHXUHjPHWWUHHQDSSOLFDWLRQ
/¶DVSHFWFLYLOLVDWLRQQHOUHSUpVHQWHDLQVLXQpOpPHQWFOpGHODYLVLRQGXSDUWLDXSRXYRLU$ORUV
TXH OD SpULRGH RWWRPDQH GH O¶KLVWRLUH WXUTXH D WUqV ORQJWHPSV pWp QpJOLJpH RX VRXVHVWLPpH
GHSXLV OD IRQGDWLRQ GH OD 5pSXEOLTXH © OHV DQQpHV GH SRXYRLU $.3 HQ 7XUTXLH RQW
PDQLIHVWHPHQW UpWDEOL OD FRQILDQFH GH OD VRFLpWp VXU FHV SRWHQWLHOV GH JUDQGHXU ª WRXW HQ
FKHUFKDQWj©SXLVHUVRQpQHUJLHGDQVXQHUpFRQFLOLDWLRQDYHFVRQSDVVpLPSpULDOª ? ? ?
/D JORULILFDWLRQ GH O¶KpULWDJH RWWRPDQ V¶DFFURvW DLQVL GDQV OD SpULRGH  HQ JUDQGH
SDUWLHJUkFHjXQ ODUJHVRXWLHQGH ODSRSXODWLRQWXUTXH&HOOHFLUHGpFRXYUHDORUVSDUIRLV OHV
ULFKHVVHVFXOWXUHOOHVHWLGpRORJLTXHVLVVXHVGHO¶pSRTXHRWWRPDQH&HSHQGDQWFHWWHXWLOLVDWLRQ
GX SDVVp RWWRPDQ SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU V¶LQVFULW pJDOHPHQW GDQV XQH
ORJLTXH GH PLHX[ ©FRQWU{OHUª O¶HQVHPEOH GH OD VRFLpWp HQ PHWWDQW HQ DYDQW OHV YDOHXUV
WUDGLWLRQQHOOHVjUHVSHFWHU
(QFRPSOpPHQWG¶XQUHWRXUGHSOXVHQSOXVPDUTXpGHVUHSqUHVRWWRPDQVGDQVOHVGLVFRXUVGH
O¶$.3OHVVXMHWVGHVRFLpWpVHWURXYHQWpJDOHPHQWLQIOXHQFpVSDUODYLVLRQJRXYHUQHPHQWDOH
/HV FRQWURYHUVHVDXWRXUGH O¶LPSOLFDWLRQGX JRXYHUQHPHQWGDQV OHVGRPDLQHVSRUWDQW VXU OD
YLHSULYpHHWODPRUDOLWpFULVWDOOLVHQWG¶DXWDQWSOXVFHUDSSURFKHPHQWDYHFOHVSDUWLVLVODPLVWHV
FODVVLTXHVOHSUpFpGDQW
 





 ,QVHO $KPHW ³'HYHQLU XQH SXLVVDQFH pFRQRPLTXH PRQGLDOH OH QpRQDWLRQDOLVPH GH O¶$.3´ LQ 0DUFRX
-HDQHW)VQ7UNPHQGLUVRSFLWS
 ? ? ?


/¶DFFHQWXDWLRQGHODFRQIURQWDWLRQVXUGHVVXMHWVVRFLpWDX[

/¶DFFURLVVHPHQW GHV UHVVHPEODQFHV HQWUH O¶$.3 HW OHV SDUWLV LVODPLVWHV WXUFV FODVVLTXHV DX
FRXUV GH OD WURLVLqPH OpJLVODWXUH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU HVW pJDOHPHQW
DSSDUHQWjWUDYHUVOHWUDLWHPHQWGHVVXMHWVGHVRFLpWp
$ORUVTXHOHVSUHPLqUHVDQQpHVDXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWQHVH
VRQWTXDVLPHQWSDVFRQFHQWUpHVVXUODJHVWLRQGHVVXMHWVVRFLpWDX[ODFULVHSROLWLTXHGH
DSRXUFRQVpTXHQFHGHUHPHWWUHHQH[HUJXH ODFRQFXUUHQFHGHVPRGHVGHYLH ODwTXHHW
FRQVHUYDWULFH *UkFH j VHV VXFFqV pOHFWRUDX[ VXFFHVVLIV HW j OD GLVSDULWLRQ SURJUHVVLYH GHV
PR\HQV GH SUHVVLRQ LQWHUQHV HW H[WHUQHV j VHV SROLWLTXHV OD IRUPDWLRQ G¶(UGR÷DQ PHW SOXV
FODLUHPHQWHQDYDQWVDYLVLRQGHODVRFLpWpWXUTXHGXUDQWVRQVHFRQGPDQGDWJRXYHUQHPHQWDO
HW HQFRUH SOXV j O¶DXEH GH VD WURLVLqPH YLFWRLUH FRQVpFXWLYH DX[ pOHFWLRQV JpQpUDOHV GH MXLQ

/DPLVHHQSHUVSHFWLYHGHO¶H[LVWHQFHG¶XQ©DJHQGDVHFUHWªGHO¶$.3FKHUFKDQWjLVODPLVHUj
WHUPH O¶HQVHPEOH GH OD VRFLpWp V¶DPSOLILH DORUV GH QRXYHDX GH PDQLqUH UpFXUUHQWH FKH] XQH
SDUWLH GH OD SRSXODWLRQ WXUTXH H[WUrPHPHQW DWWDFKpH DX UHVSHFW WRWDO GHV YDOHXUV GH ODwFLWp
&HWWH FDUDFWpULVWLTXH  V¶H[SOLTXH HQ JUDQGH SDUWLH ©SDU O¶pYROXWLRQ GX GLVFRXUV SROLWLTXH
GRPLQDQW TXL GHSXLV OHV GpEXWV GH OD WURLVLqPH OpJLVODWXUH $.3 PHW O¶DFFHQW VXU OHV
TXHVWLRQV GH VRFLpWp HW OH GLVFRXUV GpVRUPDLV SOXV FRQVHUYDWHXU VXU OHV TXHVWLRQV OLpHV j OD
IDPLOOHHWDX[P°XUVª ? ? ?
/HJRXYHUQHPHQWLVODPRFRQVHUYDWHXUSURILWHDLQVLGHVRQWURLVLqPHPDQGDWSRXUUHQIRUFHUOD
SRODULVDWLRQ GH OD VRFLpWp HQ V¶LQJpUDQW GH PDQLqUH SOXV IURQWDOH VXU GHV VXMHWV DERUGDQW
SULQFLSDOHPHQWODTXHVWLRQGHODFRQGLWLRQGHODIHPPHODPRUDOLWpHWODOLEHUWpG¶H[SUHVVLRQ
/HVYDOHXUVLVODPLTXHVVRQWDORUVFODLUHPHQWPLVHVHQDYDQWSRXUUpJLUOHVSULVHVGHSRVLWLRQV
GHVIRUFHVFRQVHUYDWULFHVDXSRXYRLUGDQVFHVGRPDLQHV



1RKUD)RXDGDQG$VOL(FHRSFLWS
 ? ? ?

3OXVLHXUVPRGLILFDWLRQVOpJLVODWLYHVRSpUpHVDSUqVODFRQVROLGDWLRQpOHFWRUDOHGHO¶$.3HQMXLQ
 UHOqYHQW G¶XQH LPSRUWDQFH PDMHXUH GDQV O¶RSSRVLWLRQ VRFLpWDOH SULQFLSDOH HQWUH OHV
SDUWLVDQVFRQVHUYDWHXUVHW ODwTXHV$LQVLGDQV OH VHFWHXUGH O¶pGXFDWLRQ O¶DEROLWLRQHQPDUV
GHODUqJOHGHVKXLWDQQpHVFRQVpFXWLYHVQpFHVVDLUHVjWRXWHVFRODULWpREOLJDWRLUHSHUPHW
GH UHQIRUFHU OHSRLGVGHVpFROHV øPDP+DWLS/¶LQWURGXFWLRQGH O¶HQVHLJQHPHQWGH OD YLHGX
3URSKqWHHWGX&RUDQGHPDQLqUHIDFXOWDWLYHFRQVWLWXHpJDOHPHQWXQHYLFWRLUHSRXUOHVIRUFHV
FRQVHUYDWULFHV (QILQ DSUqV O¶DXWRULVDWLRQ GX SRUW GX YRLOH GDQV OHV XQLYHUVLWpV LO HVW
GpVRUPDLVDXWRULVpGDQVO¶HQVHPEOHGHVpFROHVGHSXLVVHSWHPEUHSRXUOHVMHXQHVILOOHV
GHSOXVGHGL[ DQV ©7RXVFHVpOpPHQWVFRQVWLWXHQWXQHUHYDQFKH LPSRUWDQWHGHV LVODPLVWHV
VXUOHVPLOLWDLUHVHWOHVODwFLVWHVHQJpQpUDOª ? ? ?
/D GpFRPSOH[LILFDWLRQ GX SDUWL DX SRXYRLU HQ PDWLqUH GH O¶H[SUHVVLRQ GH VD YLVLRQ
FRQVHUYDWULFH GH OD VRFLpWp FRPSOqWH OD FRQVROLGDWLRQ GH VRQ SRXYRLU GDQV OD YLH SROLWLTXH
WXUTXHGHSXLVSOXVGHGL[DQQpHV/HJRXYHUQHPHQWUpXVVLWDORUVjDSSOLTXHUVDQVFUDLQWHVVRQ
SURJUDPPH FKHUFKDQW j DFFURvWUH OD SUpVHQFH GH O¶LVODP HW GH VHV YDOHXUV VXU OD VFqQH
SXEOLTXH
/HVPDUTXHXUVGHODYLHTXRWLGLHQQHSUpVHQWVGDQVOHVGRPDLQHVGHO¶pGXFDWLRQGHODUHOLJLRQ
HWGDQVO¶H[HUFLFHGHGLYHUVHVWUDGLWLRQVFRQVWLWXHQWOHVRFOHGHODGpILQLWLRQG¶XQHHPSULVHGH
WHOOH RX WHOOH YLVLRQ GDQV OD VRFLpWp /¶HQVHPEOH GH FHV pOpPHQWV SDUWLFLSHQW j O¶pGLILFDWLRQ
G¶XQ©LPDJLQDLUHLVODPLTXHªFRPPH1LOIHU*|OHOHGpILQLW
©/¶LPDJLQDLUH LVODPLTXH HVW WUDQVPLV SDU OD UpSpWLWLRQ GH FHV SUDWLTXHV DQFUpHV GDQV OH
TXRWLGLHQTXLVHUHVVRXUFHQWGDQVXQPRGqOHFXOWXUHOHWUHOLJLHX[HWFKHUFKHQWjVHGLVWLQJXHU
GHODGpILQLWLRQGXVXMHWOLEpUDOGHODPRGHUQLWpª ? ? ?
/H JRXYHUQHPHQW WXUF V¶DSSXLH DORUV VXU FHWWH GpILQLWLRQ SRXU SRXYRLU SURJUHVVLYHPHQW
DFFURvWUH OH UHVSHFW GHV YDOHXUV LVODPLTXHV GDQV O¶HQVHPEOH GH OD VRFLpWp WXUTXH VDQV SRXU
DXWDQW UpFODPHU O¶LQVWDXUDWLRQ GH OD ORL LVODPLTXH SRXU FRQVROLGHU O¶HPSULVH GHV IRUFHV
FRQVHUYDWULFHVDXSRXYRLU


 ? ? ?%LOLFL)DUXN0DVVLFDUG(OLVHHW6HPLK9DQHU S5HOLJLRQHWVRFLpWp´LQ$NDJO'HQL]%LOLFL)DUXNHW$OL
.D]DQFLJLOGLUVRSFLWSS
 ? ? ?*|OH1LOIHURSFLWS
 ? ? ?

/HVV\PEROHV LVODPLTXHVH[HUFHQWDLQVLXQU{OHWUqV LPSRUWDQWGDQVFHWWHTXrWHUHQIRUFpHDX
FRXUV GX WURLVLqPH PDQGDW JRXYHUQHPHQWDO GH FHWWH IRUPDWLRQ /H FRQWU{OH GH O¶LPDJH SHXW
DORUV SHUPHWWUH j OD YLVLRQ FRQVHUYDWULFH SURSUH j O¶$.3 GH V¶H[SULPHU GH GLIIpUHQWHV
PDQLqUHV(QVRXKDLWDQWTXHOHSRUWGXYRLOHVRLWDXWRULVpQRQVHXOHPHQWjO¶XQLYHUVLWpHWGDQV
OHVDGPLQLVWUDWLRQVSXEOLTXHVPDLVDXVVLGDQVWRXWHVOHVpFROHVOHSDUWLDXSRXYRLUFKHUFKHj
FH TXH OD UHOLJLRQ VH PDQLIHVWH GDQV O¶HQVHPEOH GH OD YLH TXRWLGLHQQH ,O HQ YD GH PrPH
ORUVTX¶XQFRGHYHVWLPHQWDLUHIpPLQLQjODWpOpYLVLRQSDUH[HPSOHHVWMXJpLQDSSURSULpSDUGHV
PHPEUHVGHO¶$.3
©$XILOGHODFRQVROLGDWLRQGHOHXUSRXYRLU O¶DVVXUDQFHGHUHSUpVHQWHUOH©YUDLSHXSOHªD
FRQGXLW OHV GLULJHDQWV GH O¶$.3 j LQWHUYHQLU GH SOXV HQ SOXV IRUWHPHQW VXU OHV OLEHUWpV
LQGLYLGXHOOHVDXQRPGHSULQFLSHVPRUDX[SUHVFULWVSDUODUHOLJLRQGRPLQDQWHGXSD\V1RQ
SDVWDQWSDUGHVLQWpUrWVOpJDX[PDLVVXUWRXWSDUXQHVWUDWpJLHG¶HQFHUFOHPHQWSURJUHVVLISDU
OHV YDOHXUV FRQVHUYDWULFHV HW SDU OHXU LQWpJUDWLRQ OpJLWLPH GDQV OHV SUDWLTXHV GHV DXWRULWpV
LQWHUPpGLDLUHVSUpIHWVGLUHFWHXUVG¶pFROHFRPPLVVDLUHVGHSROLFHSUpVLGHQWVG¶XQLYHUVLWpHW
GHVPpGLDVª ? ? ?
/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWVRXKDLWHDLQVLSURJUHVVLYHPHQWLQWpJUHUO¶HQVHPEOH
GHFHVYDOHXUVFRQVHUYDWULFHVGDQVOHVPpFDQLVPHVGHODYLHVRFLRSROLWLTXHWXUTXH
&HWWHLPSOLFDWLRQGHSOXVHQSOXVGLUHFWHGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUVXUOHVVXMHWV
UHOLDQW OD YLH TXRWLGLHQQH j OD UHOLJLRQ D SRXU SULQFLSDO FRQVpTXHQFH XQH DXJPHQWDWLRQ
VHQVLEOHGXQLYHDXGHSRODULVDWLRQjO¶LQWpULHXUGHODVRFLpWpWXUTXH/DPRQWpHSURJUHVVLYHGH
O¶DXWRULWDULVPHHWGXFRQVHUYDWLVPHGDQV OHVSROLWLTXHVGH O¶$.3 DERXWLVVHQWjXQHGLYLVLRQ
HQFRUHSOXVH[DFHUEpHDXVHLQGHODSRSXODWLRQ







 ,QVHO $KPHW /D QRXYHOOH 7XUTXLH G¶(UGRJDQ 'X UrYH GpPRFUDWLTXH j OD GpULYH DXWRULWDLUH 3DULV /D
'pFRXYHUWHS
 ? ? ?


/¶DFFURLVVHPHQWGHODSRODULVDWLRQGHODVRFLpWp


8QDXWRULWDULVPHSOXVPDUTXpVXLWHjODYLFWRLUHGH

8QH GHV FDUDFWpULVWLTXHV HVVHQWLHOOHV GH O¶LVODPLVPH WXUF WUDGLWLRQQHO SUpGRPLQDQW MXVTX¶j
O¶DUULYpH DX SRXYRLU GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW SRUWH VXU OH PDUTXHXU
DXWRULWDULVWHGHVSDUWLVLVODPLVWHVWXUFV
/H OHDGHU GH FHV IRUPDWLRQV 1HFPHWWLQ (UEDNDQ D pWp OH SUHPLHU SURWDJRQLVWH GH FHWWH
SDUWLFXODULWpDXWRULWDLUH/¶$.3DDLQVLLQLWLDOHPHQWFKHUFKpORUVGHVDIRQGDWLRQjVHVpSDUHU
GHFHWpOpPHQWHVVHQWLHOGXFRXUDQWLVODPLTXHHQ7XUTXLH
&HSHQGDQWjSDUWLUGHVDVHFRQGHOpJLVODWXUHJRXYHUQHPHQWDOHSXLVHVVHQWLHOOHPHQWDXFRXUV
GH VRQ WURLVLqPH PDQGDW OD IRUPDWLRQ GH 5HFHS 7D\\LS (UGR÷DQ D SURJUHVVLYHPHQW UHQRXp
DYHF FHV SHQFKDQWV DXWRULWDULVWHV &H GHUQLHU GHYLHQW DORUV OH FKHI LQFRQWHVWDEOH HW
GLIILFLOHPHQWFULWLTXDEOHVDQVFRQVpTXHQFHVDXVHLQPrPHGXSDUWL
/DSROLWLTXHDXWRULWDULVWHGpSDVVHOHFDGUHLQWpULHXUGHFHWWHIRUPDWLRQSRXUV¶H[HUFHUDXVHLQ
GH OD VRFLpWp WXUTXH &RXSOpH j OD PRQWpH GX FRQVHUYDWLVPH FHWWH FDUDFWpULVWLTXH D SRXU
FRQVpTXHQFHG¶DFFURvWUHOHQLYHDXGHSRODULVDWLRQGpMjpOHYpGDQVODSRSXODWLRQ/HGpEXWGX
WURLVLqPH PDQGDW JRXYHUQHPHQWDO GH O¶$.3 UHSUpVHQWH DLQVL XQ WRXUQDQW PDMHXU GDQV
O¶HPSULVHGHFHSDUWLVXUODYLHSROLWLTXHHWSXEOLTXHGHOD7XUTXLH
/¶LPSRVDQWHYLFWRLUHGHFHSDUWL ORUVGHVpOHFWLRQVJpQpUDOHVGH MXLQYDDORUVSHUPHWWUH
DX3UHPLHUPLQLVWUH(UGR÷DQG¶LPSRVHUXQHSROLWLTXHGHSOXVHQSOXVDXWRULWDULVWHVXUODVFqQH
LQWpULHXUH 8Q GHV HIIHWV SULPRUGLDX[ GH FHWWH PRQWpH GH O¶DXWRULWDULVPH FRQVWLWXH OH ULVTXH
G¶XQH IUDFWXUH SOXV LPSRUWDQWH DX VHLQ GH OD VRFLpWp /HV pYqQHPHQWV GX SDUF *H]L DX
SULQWHPSV  YD DLQVL rWUH OH UHIOHW GH O¶H[DFHUEDWLRQ GH OD GLYLVLRQ GH OD 5pSXEOLTXH GH
7XUTXLH


 ? ? ?

(Q MXLQ  OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW UHPSRUWH SRXU OD WURLVLqPH IRLV
FRQVpFXWLYH OHV pOHFWLRQV JpQpUDOHV WXUTXHV GX MDPDLV YX GHSXLV OHV DQQpHV  HW OHV
YLFWRLUHVGX3DUWLGpPRFUDWH
$YHFGHV VXIIUDJHVH[SULPpV ? ? ? O¶$.3UpXVVLWjQRXYHDXjDFFURvWUHVRQVFRUHSDU
UDSSRUWDX[pOHFWLRQVSUpFpGHQWHV3RXU ODSUHPLqUH IRLVGDQV O¶KLVWRLUHGH OD5pSXEOLTXHGH
7XUTXLHOHPrPH3UHPLHUPLQLVWUH5HFHS7D\\LS(UGR÷DQUHPSRUWHWURLVpOHFWLRQVJpQpUDOHV
FRQVpFXWLYHPHQW 0rPH VL OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW FRQVHUYH j OXL VHXO
ODUJHPHQW OD PDMRULWpDEVROXHDXSDUOHPHQW VRQQRPEUHGHGpSXWpVSRUWpjEDLVVHGH
TXDWRU]HVLqJHVSDUUDSSRUWj&HSDUDGR[HHVWGjODSOXVIRUWHSUpVHQFHGHGpSXWpVGX
SDUWL&+3REWHQDQWGHVYRL[HWGHVSDUWLVLQGpSHQGDQWVpJDOHPHQWHQKDXVVH
0DOJUp WRXW DYHFFH VFRUHSUqVGHV O¶$.3 UpDOLVHXQHSHUIRUPDQFH MDPDLVFRQQXHHQ
7XUTXLH GHSXLV OHV pOHFWLRQV GH  7RXW SRUWH j FURLUH TXH FHOXLFL DIILFKH XQ SURMHW
QRWDPPHQWGDQV OHVGRPDLQHV VRFLRpFRQRPLTXHVSHUPHWWDQWGHJDOYDQLVHUXQHSDUWGHSOXV
HQSOXVLPSRUWDQWHGHODSRSXODWLRQ
$LQVL DSUqV OD WHQXH GHV pOHFWLRQV JpQpUDOHV GH MXLQ  © O¶RSLQLRQ SXEOLTXH pWDLW GDQV
O¶DWWHQWH G¶XQH QRXYHOOH FRQVWLWXWLRQ GpPRFUDWLTXH GH PrPH TXH GH QRXYHOOHV UpIRUPHV
SURPLVHVSDU OHJRXYHUQHPHQW2U WUqV UDSLGHPHQW OHFOLPDWG¶RSWLPLVPHD ODLVVpHSODFHj
GHVLQTXLpWXGHV/HVUpIRUPHVGpPRFUDWLTXHVVRQWSRXVVpHVDXVHFRQGSODQGDQVOHGLVFRXUV
JRXYHUQHPHQWDO(UGRJDQGHSOXVHQSOXVDXWRULWDLUHV¶HVWHQJDJpGDQVXQH[HUFLFHVROLWDLUH
GXSRXYRLUª ? ? ?
/D YRORQWp GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HW HVVHQWLHOOHPHQW GH VRQ FKHI
FKDULVPDWLTXH5HFHS7D\\LS(UGR÷DQGHPHWWUHHQSODFHXQUpJLPHSUpVLGHQWLHOHQ7XUTXLH
QH SHUPHW GRQF SDV G¶REWHQLU OH FRQVHQVXV QpFHVVDLUH GHV DXWUHV SDUWLV SROLWLTXHV SRXU
O¶pGLILFDWLRQG¶XQH&RQVWLWXWLRQFLYLOHPHQWpWDEOLH



&RQVHLOVXSpULHXUGHVpOHFWLRQV<NHVN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDUMXLQ
.D]DQFLJLO$OLHW6HPLK9DQHU³/HVYLFLVVLWXGHVGHODGpPRFUDWLH´LQ$NDJO'HQL]%LOLFL)DUXNHW$OL
.D]DQFLJLOGLUVRSFLWS
 ? ? ?

/HV GLVFXVVLRQV SRUWDQW VXU O¶pWDEOLVVHPHQW G¶XQH QRXYHOOH FRQVWLWXWLRQ UpSRQGDQW SOXV DX[
DVSLUDWLRQV FLYLOHV SDU UDSSRUW j FHOOH HQFRUH SUpVHQWH DXMRXUG¶KXL HW PLVH HQ SODFH SDU OHV
DXWRULWpVPLOLWDLUHVHQQ¶DERXWLVVHQWILQDOHPHQWSDV
/D FRQVROLGDWLRQ GX SRXYRLU GH O¶$.3 VXLWH DX[ pOHFWLRQV JpQpUDOHV GH  D UDSLGHPHQW
FRQWULEXpDX UHQIRUFHPHQWSURJUHVVLIGH O¶H[HUFLFHG¶XQDXWRULWDULVPHSUDWLTXHGpMjSUpVHQW
GDQVGHPRLQGUHVPHVXUHVGHSXLVODGHX[LqPHPRLWLpGXVHFRQGPDQGDWJRXYHUQHPHQWDO/HV
DFWLRQVHWGLVFRXUVGX3UHPLHUPLQLVWUH5HFHS7D\\LS(UGR÷DQFRQVWLWXHQWDORUVOHVV\PEROHV
OHVSOXVPDUTXDQWVGHFHWRXUQDQWDXWRULWDULVWH
©5HFHS 7D\\LS (UGRJDQ D FRPPHQFp j SUDWLTXHU XQ SRXYRLU SHUVRQQHO HQ SUHQDQW GHV
GpFLVLRQV VDQVDXFXQHFRQFHUWDWLRQHWVDQVWHQLUFRPSWHGHO¶RSLQLRQSXEOLTXHXQH[HPSOH
IUDSSDQW HVW VRQ LQVLVWDQFH SRXU LQWURGXLUH XQ UpJLPH SUpVLGHQWLHO PDOJUp OHV VRQGDJHV
GpIDYRUDEOHV ,O PDQLIHVWH OD YRORQWp G¶LVODPLVHU O¶HVSDFH SXEOLF HW G¶LQVWDXUHU XQ RUGUH
PRUDOª ? ? ?
/H SDUWL DX SRXYRLU FKHUFKH DLQVL SOXV RXYHUWHPHQW j PHWWUH HQ DYDQW VD FRQFHSWLRQ GH OD
VRFLpWpFRPPHpWDQWODQRUPHTXLGRLWjWHUPHSUpGRPLQHUSRXUO¶HQVHPEOHGHODSRSXODWLRQ
WXUTXH/HVGDQJHUHXVHVDWWHLQWHVj OD OLEHUWpG¶H[SUHVVLRQQRWDPPHQWHQYHUV OHVRUJDQHVGH
SUHVVHGH O¶RSSRVLWLRQHWYLVjYLVGHVSHUVRQQHV H[SULPDQWGHVFULWLTXHVFRQWUH ODSROLWLTXH
JRXYHUQHPHQWDOH VH VRQW DLQVL PXOWLSOLpHV j OD VXLWH GHV pOHFWLRQV JpQpUDOHV GH  /D
FURLVVDQWH SULVH GH FRQWU{OH GH JURXSHV DXGLRYLVXHOV SDU GHV DFWHXUV pFRQRPLTXHV LQIOXHQWV
SURFKHGHVFHUFOHVGXSRXYRLUUHSUpVHQWHpJDOHPHQWXQFRXSGXUSRXUOD OLEHUWpGH ODSUHVVH
GDQV OHSD\V ,O HVWDXVVLj QRWHU OHVGLYHUVHVGLIILFXOWpVSRXU OHV MRXUQDOLVWHVG¶RSSRVLWLRQj
PHWWUH HQ GRXWH OHV DFWLRQV GX SDUWL DX SRXYRLU VDQV SUHQGUH OH ULVTXH G¶rWUH SRXUVXLYLV HQ
MXVWLFH
/D YRORQWp GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU GH PHWWUH HQ DYDQW XQH SROLWLTXH
FRQFLOLDWULFHHQYHUVOHVIRUFHVGHO¶RSSRVLWLRQGHYLHQWDLQVLHQFRUHSOXVPLQLPDOLVWHjSDUWLUGH
 $ORUV TXH FH SURFHVVXV D GpMj pWp GH PRLQV HQ PRLQV HIIHFWLI DX FRXUV GH VHV GHX[
SUHPLHUVPDQGDWVDXSRXYRLUO¶$.3QHFKHUFKHDORUVTXDVLPHQWSOXVjpODERUHUXQHSROLWLTXH
TX¶HOOH VRLW LQWpULHXUH RX H[WpULHXUH TXL SUHQQH UpHOOHPHQW HQ FRQVLGpUDWLRQ OHV LQWpUrWV GHV
DXWUHVIRUPDWLRQV

.D]DQFLJLO$OL³/HV\VWqPHSROLWLTXHWXUF0XWDWLRQVGpPRFUDWLTXHVRXUpJUHVVLRQLVODPRNpPDOLVWH"´LQ
0DUFRX-HDQHW)VQ7UNPHQGLUVRSFLWS
 ? ? ?

&HSHQGDQWPDOJUpFHWWHPRQWpHGHO¶DXWRULWDULVPHHQ7XUTXLHLOQ¶HVWSDVSRVVLEOHG¶DIILUPHU
TXH OH SD\V VRLW GLULJp SDU XQ SRXYRLU WRWDOLWDLUH RX GLFWDWRULDO $ OD GLIIpUHQFH GX
WRWDOLWDULVPHXQUpJLPHDXWRULWDLUHQHIDLWSDVXQXVDJHSHUPDQHQWG¶RXWLOVFRQWUDLJQDQWVYLV
jYLVGHVIRUFHVG¶RSSRVLWLRQ/¶H[LVWHQFHG¶XQHYDVWHpWHQGXHGHOLEHUWpVDLQVLTXHGHJURXSHV
GHFRQWHVWDWLRQDXSRXYRLUGDQV OD VRFLpWp WXUTXHQH VRQWSDV UHPLVHVHQ MHXG¶XQH PDQLqUH
FRQVWDQWH/DYLROHQFHSROLWLTXHSURYRTXpHSDUOHVIRUFHVDXSRXYRLUV¶DSSOLTXHDLQVLVXLYDQW
O¶pYROXWLRQ GH OD VLWXDWLRQ LQWpULHXUH HW GHV QpFHVVLWpV GH FHV GHUQLHUV 'H SOXV O¶DEXV
G¶DXWRULWpTXHFHODVRLWj WUDYHUV ODUpSUHVVLRQGHPDQLIHVWDWLRQVG¶RSSRVLWLRQRXGHUHFRXUV
UpFXUUHQWVGHO¶RXWLO MXGLFLDLUHFRQWUHOHVRSSRVDQWVDXSRXYRLUHVWVRXYHQWDSSOLTXpGDQVOHV
SUDWLTXHV DXWRULWDLUHV SUpVHQWV HQ 7XUTXLH GHSXLV O¶DIILUPDWLRQ GH O¶$.3 j OD WrWH GH
O¶HQVHPEOHGHVSRVWHVGHSRXYRLUV ? ? ?
/¶DFFDSDUDWLRQG¶XQSRXYRLUTXDVLWRWDOHQ7XUTXLHDXILOGHVHVDQQpHVGRQQHj5HFHS7D\\LS
(UGR÷DQ HW j VRQ JRXYHUQHPHQW O¶RFFDVLRQ GH SOHLQHPHQW H[SULPHU OHXU GRPLQDWLRQ VXU OD
VFqQH LQWpULHXUH /HXU QRXYHOOH YLFWRLUH ORUV GHV pOHFWLRQV JpQpUDOHV GH  UHQIRUFH DLQVL
FODLUHPHQWO¶HPSULVHGHVIRUFHVFRQVHUYDWULFHVGDQVODYLHSROLWLTXHWXUTXH(QFRXUDJpSDUFH
VRXWLHQLQGpIHFWLEOHOHSDUWLDXSRXYRLUPHWGDYDQWDJHHQDYDQWVHVLQWpUrWVGHYDQWOHSULQFLSH
GHSROLWLTXHFRQFLOLDWULFHDYHFO¶RSSRVLWLRQ
'¶XQHPDQLqUHSOXVH[SOLFLWHTXHSDUOHSDVVpOHOHDGHUGHO¶$.3HW3UHPLHUPLQLVWUH5HFHS
7D\\LS(UGR÷DQHQSURILWHSRXUDFFURvWUH VDYLVLRQ DXWRULWDULVWH(QFRQWUHSDUWLH FHSHQGDQW
FHWWHSROLWLTXH QHSHXW V¶H[HUFHU VDQVSUHQGUHHQ FRQVLGpUDWLRQ OH ULVTXHGHSRODULVHUHQFRUH
SOXVODVRFLpWpWXUTXH/HVRSSRVLWLRQVjFHWDXWRULWDULVPHVHWURXYHQWDORUVSOXVYLUXOHQWHVHW
LPSUpYLVLEOHV /¶DFFURLVVHPHQW GH OD SRODULVDWLRQ VRFLpWDOH VH UHWURXYH rWUH O¶XQH GHV
FRQVpTXHQFHVOHVSOXVGDQJHUHXVHVGHVDFWLRQVGXJRXYHUQHPHQWDXSRXYRLU







 ,QVHO $KPHW ³/¶DXWRULWDULVPH HW OD YLROHQFH /D 7XUTXLH IDFH j VHV GpPRQV´ LQ &DOR]7VFKRSS 0DULH
&ODLUH GLU 9LROHQFH 3ROLWLTXH HW &LYLOLWp $XMRXUG¶KXL /D 7XUTXLH DX[ SULVHV DYHF VHV WRXUPHQWV 3DULV
/¶+DUPDWWDQSS
 ? ? ?


8QHSRODULVDWLRQGHSOXVHQSOXVGpVWDELOLVDWULFH

/D SROLWLTXH PHQpH ORUV GX WURLVLqPH PDQGDW GX JRXYHUQHPHQW GH O¶$.3 IDYRULVH
O¶DFFURLVVHPHQW GH OD SRODULVDWLRQ GDQV XQH VRFLpWp GpMj IRUWHPHQW GLYLVpH HQ SOXVLHXUV
JURXSHV/DSULQFLSDOHIUDFWXUHTXLRSSRVHOHVIRUFHVFRQVHUYDWULFHVHWOHVWHQDQWVGXODwFLVPH
VHWURXYHDLQVLHQFRUHSOXVH[DFHUEpHGXUDQWFHWWHSpULRGH
*UkFHjVHVVXFFqVpOHFWRUDX[VXFFHVVLIVGHSXLVDLQVLTXHO¶DXJPHQWDWLRQFRQVWDQWHGHOD
SURSRUWLRQGHVVXIIUDJHVH[SULPpVREWHQXH O¶$.3DWWULEXHXQH LPSRUWDQFHGpFLVLYHGDQV OHV
XUQHV/HSDUWLYRLWDLQVLTXDVLH[FOXVLYHPHQWO¶H[SUHVVLRQGHVDOpJLWLPLWpDXSRXYRLUSDU OH
ELDLVGHVUpVXOWDWVpOHFWRUDX[DORUVTXHOHVpOHFWLRQVQHUHSUpVHQWHQWTXHODSUHPLqUHPRGDOLWp
QpFHVVDLUHjWRXWHGpPRFUDWLH0rPHVLODVRFLpWpWXUTXHDWWULEXHXQHWUqVJUDQGHVLJQLILFDWLRQ
j FH SURFHVVXV pOHFWRUDO LO V¶DJLW G¶XQ PR\HQ HQFRUH SOXV V\PEROLTXH SRXU OHV IRUFHV
FRQVHUYDWULFHV /H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU PHW DORUV HQ H[HUFLFH XQ
©DXWRULWDULVPH GpPRFUDWLTXHª R OHV DEXV G¶DXWRULWp HW OD YLRODWLRQ GH OD VpSDUDWLRQ GHV
SRXYRLUVVHWURXYHQWMXVWLILpSDUODOpJLWLPLWpREWHQXHSDUO¶RXWLOpOHFWRUDO ? ? ?
0rPHVLSUqVGH ODPRLWLpGHVVXIIUDJHVH[SULPpVORUVGHVpOHFWLRQVJpQpUDOHVGHDpWp
DWWULEXpHDX3DUWLGHODMXVWLFHHWGXGpYHORSSHPHQWQRWDPPHQWSRXUOHFKDULVPHHWOHVDFWLRQV
SURSRVpHVSDUVRQOHDGHU5HFHS7D\\LS(UGR÷DQFHOXLFLQ¶LQVSLUHDEVROXPHQWSDVFRQILDQFH
SRXUXQQRPEUH QRQQpJOLJHDEOHGH7XUFV/HGRXWHSHUVLVWHHQHIIHWHQFRUHSRXUXQJUDQG
QRPEUHGH WXUFV VXU O¶H[LVWHQFHRXQRQG¶XQDJHQGDFDFKpGH ODSDUWGH O¶$.3 FKHUFKDQWj
LVODPLVHUFRWHTXHFRWHO¶HQVHPEOHGHODVRFLpWpWXUTXH
,OH[LVWHDLQVLXQHSDOHWWHG¶DYLVWRWDOHPHQWGLYHUJHQWVVXUODSHUVRQQHG¶(UGR÷DQDXVHLQGHOD
SRSXODWLRQWXUTXH'HVHVV\PSDWKLVDQWVOHVSOXVILGqOHVDX[RSSRVDQWVOHVSOXVYLUXOHQWVjVRQ
HQFRQWUH FKDFXQ D VRQ RSLQLRQ VXU OH OHDGHU FKDULVPDWLTXH DX SRXYRLU GHSXLV  5HFHS
7D\\LS (UGR÷DQ FRPPH 3UHPLHU PLQLVWUH SXLV HQ WDQW TXH QRXYHDX 3UpVLGHQW GH OD
5pSXEOLTXH j SDUWLU G¶DRW  FULVWDOOLVH j OXL VHXO OD UHFUXGHVFHQFH GH FHWWH SRODULVDWLRQ
VRFLpWDOH


,ELGSS
 ? ? ?

/¶H[SUHVVLRQ GH SOXV HQ SOXV PDUTXpH GH OD YLVLRQ FRQVHUYDWULFH HW DXWRULWDLUH G¶(UGR÷DQ
V\PEROLVHSURJUHVVLYHPHQWO¶H[DFHUEDWLRQGHVIUDFWXUHVH[LVWDQWGDQVODVRFLpWp6HVGLVFRXUV
SURYRFDWHXUVYLVjYLVGH OD ODwFLWp IRUPHQWGHV LQFRPSDWLELOLWpVDYHF OD WUDGLWLRQGH ODSODFH
GHODUHOLJLRQVXUODVFqQHLQWpULHXUHWXUTXH6RQDSSHOjODIRUPDWLRQG¶XQHJpQpUDWLRQSLHXVH
DLQVLTXHVDYRORQWpGHUpIRUPHUOHVpFROHVøPDP+DWLSO¶DXWRULVDWLRQWRWDOHGXSRUWGXYRLOH
HW VHV SRVLWLRQV VXU O¶DOFRRO HW O¶DYRUWHPHQW SDU H[HPSOH FRQVWLWXHQW OHV IRQGHPHQWV GH OD
SROLWLTXH FRQVHUYDWULFH GX JRXYHUQHPHQW GH O¶$.3 ©7RXW FHOD GRQQH O¶LPSUHVVLRQ GH
O¶pPHUJHQFHG¶XQRUGUHPRUDOG¶XQHLVODPLVDWLRQUDPSDQWHTXLPHQDFHUDLWO¶RUGUHODwTXHª
 ? ? ?
/¶H[LVWHQFH G¶LPSRUWDQWV PDUTXHXUV GH IUDJPHQWDWLRQ GH OD SRSXODWLRQ GDQV O¶KLVWRLUH GH OD
5pSXEOLTXH GH 7XUTXLH QH IDFLOLWH pJDOHPHQW SDV O¶pWDEOLVVHPHQW G¶XQ SRVVLEOH HW SURIRQG
SURFHVVXVSHUPHWWDQWXQHUpGXFWLRQSpUHQQHGHFHWWHIUDFWXUHVRFLpWDOH
©/H PDQTXH G¶KRPRJpQpLWp GH OD VRFLpWp WXUTXH VD SRODULVDWLRQ HQWUH GHV WHQGDQFHV
UpVROXPHQW GLYHUJHQWHV O¶DEVHQFH G¶XQH SXLVVDQWH WUDGLWLRQ GH GLDORJXH LQWHUQH UHQGHQW
GLIILFLOHXQFRQVHQVXVQDWLRQDOVXUOHVJUDQGHVOLJQHVGHVRQDYHQLUª ? ? ?
'HSXLV OD ILQ GX VHFRQG PDQGDW JRXYHUQHPHQWDO GH O¶$.3 O¶DEVHQFH G¶LPSDUWLDOLWp GHV
DXWRULWpV WXUTXHV YLVjYLV GHV SDUWLVDQV G¶RSSRVLWLRQ VH IDLW GH SOXV HQ SOXV UHPDUTXHU /HV
PHPEUHVGHODVRFLpWpTXLVHWURXYHQWHQGpVDFFRUGDYHFODYLVLRQGpIHQGXHSDUOHVDXWRULWpV
SROLWLTXHV VROLGHPHQW DX SRXYRLU VRQW DLQVL UpJXOLqUHPHQW VWLJPDWLVpV /HXUV PRGHV GH YLH
VRQW YLYHPHQW FULWLTXpV YRLUH MXJpV FRQWUDLUH j OD PRUDOLWp SDU OH FRXUDQW LVODPLTXH DX
SRXYRLU
/HV DFWLRQV GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU HQ GLUHFWLRQ GHV PLQRULWpV HWKQLFR
UHOLJLHXVHVSULQFLSDOHPHQWOHV.XUGHVHWOHV$OpYLVFRQVWLWXHQWGHVLQGLFDWLRQVUpYpODWULFHVGH
ODYRORQWpRXQRQGHVDXWRULWpVj IDYRULVHUXQHVSULWGH©UpFRQFLOLDWLRQª j O¶LQWpULHXUGH OD
VRFLpWp /¶DUUrW GH O¶RXYHUWXUH HQJDJpH HQYHUV OHV $OpYLV HQ  QRWDPPHQW HQ QH
UHFRQQDLVVDQWSDVOHXUVSpFLILFLWpGHFXOWHVXLWDLQVLO¶pFKHFGHUpVROXWLRQGXGRVVLHUNXUGH



.D]DQFLJLO$OLHW6HPLK9DQHURSFLWLQ$NDJO'HQL]%LOLFL)DUXNHW$OL.D]DQFLJLOGLUVRSFLWS

3LHULQL0DUF2YDOD7XUTXLH"&DUQHWG¶XQREVHUYDWHXUHXURSpHQ$UOHV$FWHV6XGS
 ? ? ?

/HV DXWRULWpV WXUTXHV DIILFKHQW GqV ORUV FODLUHPHQW OHXU YRORQWp GH PHWWUH HQ DYDQW OD
SUpGRPLQDQFH GH O¶DJHQFHPHQW VXQQLWHKDQpILWH VXU OD VRFLpWp $LQVL© OH GLVFRXUV HW OHV
DFWLRQVGXJRXYHUQHPHQWRQWPLVHQpYLGHQFHXQHLQWHQWLRQGHSRODULVHUODVFqQHSROLWLTXHHW
ODVRFLpWpVXUGHVOLJQHVLGpRORJLTXHVHWKQLTXHVHWUHOLJLHXVHVG¶H[DFHUEHUOHVWHQVLRQVHQWUH
OHV7XUFVHWOHV.XUGHVOHVVXQQLWHVHWOHVDOpYLVOHUHOLJLHX[HWOHVODwFVª ? ? ?
/¶HQVHPEOHGHVPHPEUHVGHODVRFLpWpDX[\HX[GHVIRUFHVFRQVHUYDWULFHVDXSRXYRLUVHGRLW
GHVHFRQIRUPHUSURJUHVVLYHPHQWjXQPRGHGHYLHSOXVUHVSHFWXHX[GHVYDOHXUVLVODPLTXHV
/HVSULQFLSHVUHOLJLHX[DYHFO¶DWWHQWLRQSRUWpHjODPRUDOLWpHQWrWHH[HUFHQWXQU{OHGHSOXV
HQSOXVYLVLEOHGDQVODSROLWLTXHJRXYHUQHPHQWDOHPLVHHQDSSOLFDWLRQGHSXLV&HODYDGH
SDLUDYHFO¶H[HUFLFHG¶XQDXWRULWDULVPHSOXVPDUTXp
/¶REWHQWLRQGHVSRXYRLUVGHO¶$.3HWGHVRQFKHIFKDULVPDWLTXHORUVGHVRQVHFRQGPDQGDW
JRXYHUQHPHQWDO V¶HVW HQFRUH VHQVLEOHPHQW UHQIRUFpH VXLWH DX[ pOHFWLRQV GH  &HWWH
FRQVROLGDWLRQG¶XQ©SRXYRLUWRWDOªDX[PDLQVGH5HFHS7D\\LS(UGR÷DQDSHUPLVjFHOXLFL
G¶H[SRVHUSOXVH[SOLFLWHPHQWVHVLQWHQWLRQVGHIRUPHUGHQRXYHOOHVJpQpUDWLRQVSLHXVHVHWGH
SURPRXYRLUODERXUJHRLVLHFRQVHUYDWULFH&HSHQGDQWXQHSDUWLHQRQQpJOLJHDEOHGHODVRFLpWp
QH VH WURXYDQW SDV GDQV FH SURMHW D DLQVL O¶H[SUHVVLRQ G¶rWUH FHUQpH HW UDEDLVVpH SDU FHWWH
VWUDWpJLHGHSOXVHQSOXVDSSDUHQWH ? ? ?
/HVHQVLEOHDFFURLVVHPHQWGH ODSRODULVDWLRQGH OD VRFLpWp WXUTXHVXLWHj ODFRQVROLGDWLRQDX
SRXYRLU GH O¶$.3 HW GH VRQ DXWRULWDULVPH GH SOXV HQ SOXV PDUTXp D DORUV DERXWL j XQH
FULVSDWLRQ GDQJHUHXVH DX VHLQ GH OD VRFLpWp /D FRQWHVWDWLRQ GH FHWWH PDUFKH DXWRULWDLUH
pYLGHQWHGHYLHQWDLQVLGDYDQWDJHSUpVHQWHPrPHVLOHULVTXHHQFRXUXSHXWV¶DYpUHUVpYqUHHQ
WHUPHVGHSRXUVXLWHVMXGLFLDLUHVQRWDPPHQW/HVPDQLIHVWDWLRQVGH*H]LHQV\PEROHGH
O¶RSSRVLWLRQDX[SURMHWVJRXYHUQHPHQWDX[ PDUTXHQW LQFRQWHVWDEOHPHQW OHSRLQWG¶RUJXHGH
FHWWHGLYLVLRQVRFLpWDOHDXVHLQGHOD5pSXEOLTXHGH7XUTXLH





.D]DQFLJLO$OLHW6HPLK9DQHURSFLWLQ$NDJO'HQL]%LOLFL)DUXNHW$OL.D]DQFLJLO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
,QVHO$KPHWRSFLWLQ&DOR]7VFKRSS0DULH&ODLUH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RSFLWSS
 ? ? ?


 /H FKRF VRFLpWDO GH *H]L 3DUN UHIOHW G¶XQH 5pSXEOLTXH GH 7XUTXLH
GLYLVpH

/HQLYHDXH[WUrPHPHQWpOHYpGHODSRODULVDWLRQGHODVRFLpWpWXUTXHVRXVOHWURLVLqPHPDQGDW
JRXYHUQHPHQWDOGHO¶$.3FRQQDvWVRQSRLQWG¶RUJXHDYHFO¶pFODWHPHQWGHVPDQLIHVWDWLRQVGH
*H]LjODILQPDL/HVpYpQHPHQWVTXLVHVRQWSURGXLWVSULQFLSDOHPHQWj,VWDQEXOGDQVOH
TXDUWLHU GX SDUF *H]L *H]L 3DUN HW GDQV G¶DXWUHV HQGURLWV GH OD YLOOH RQW HX XQ LPSDFW
QDWLRQDO GH SUHPLqUH LPSRUWDQFH /¶HQVHPEOH GX SD\V FRQQDvW DLQVL GHV PRXYHPHQWV GH
FRQWHVWDWLRQVG¶XQHDPSOHXUFRQVLGpUDEOHDXFRXUVGXSULQWHPSV
$ O¶RULJLQH pWDEOL SRXU IDLUH IDFH DX SODQ G¶XUEDQLVPH GpFLGp SDU OH JRXYHUQHPHQW HQ
UHPSODFHPHQWGXSDUF*H]L OD IRUFHG¶RSSRVLWLRQjFHSURMHW V¶pODUJLW WUqV UDSLGHPHQWSRXU
GHYHQLUXQH YpULWDEOH IURQGHFRQWUH OHVDXWRULWpV WXUTXHV /H OLHXGH ODSURWHVWDWLRQ VLWXpHj
SUR[LPLWp GH OD SODFH 7DNVLP UHOqYH j OXL VHXO O¶LPSRUWDQFH V\PEROLTXH GH FHWWH IRUWH HW
GXUDEOHFRQWHVWDWLRQ+DXWOLHXGXNpPDOLVPHHQ7XUTXLH ODSODFH7DNVLPFRQVWLWXHHQHIIHW
O¶XQGHVHQGURLWVOHVSOXVHPEOpPDWLTXHVRVHGpURXOHQWOHVPDQLIHVWDWLRQVj,VWDQEXO
/H SURMHW GH WUDQVIRUPDWLRQ GX SDUF *H]L j WUDYHUV O¶pGLILFDWLRQ G¶XQ HVSDFH FRPSRUWDQW OD
UpSOLTXHG¶XQHFDVHUQHRWWRPDQHHWXQFHQWUHFRPPHUFLDOQ¶HVWDEVROXPHQWSDVGXJRWG¶XQH
JUDQGHSDUWLHGHODVRFLpWpWXUTXH&HWWHGpFLVLRQG¶XUEDQLVDWLRQQHV¶HVWHQHIIHWSDVUpDOLVpH
HQ FRQVXOWDWLRQ DYHF OD SRSXODWLRQ (OOH PDUTXH DLQVL XQ QRXYHO H[HPSOH GH OD SROLWLTXH
DXWRULWDULVWH PHQpH SDU OH JRXYHUQHPHQW GH O¶$.3 /¶XWLOLVDWLRQ YLROHQWH GH OD IRUFH SDU OD
SROLFH GXUDQW OD QXLW GX  PDL SRXU GpORJHU OHV SHUVRQQHV TXL SURWqJHQW OH SDUF GH OD
GpPROLWLRQ SURYRTXH XQH FROqUH FLWR\HQQH G¶XQH DPSOHXU FRQVLGpUDEOH HW G¶XQH
LPSUpYLVLELOLWpLQVRXSoRQQpH
©3DUGHOjODGRPLQDWLRQUHIXVpHG¶XQPRGqOHGHVRFLpWpSURVFULYDQWODOLEHUWpLQGLYLGXHOOHHW
HQOHYDQWj ODSROLWLTXH WRXWHDPELWLRQPRUDOH OHVRFFXSDQWVGH*H]LDIILUPHQW OHXUYRORQWp
G¶XQH7XUTXLHGpPRFUDWLTXHHWO¶DYqQHPHQWG¶XQHVRFLpWpUHVSRQVDEOHª ? ? ?


'XFOHUW9LQFHQW2FFXS\*H]L8QUpFLWGHUpVLVWDQFHj,VWDQEXO3DULV(GLWLRQV'HPRSROLVS
 ? ? ?

/HV PDQLIHVWDWLRQV GH PDL  GHYLHQQHQW DLQVL DVVH] UDSLGHPHQW DVVLPLOpHV j XQ
PRXYHPHQW FRQWHVWDWDLUH FRQWUH OD SROLWLTXH GX JRXYHUQHPHQW HW GX UHMHW GH O¶DXWRULWDULVPH
DPELDQW V\PEROLVp SDU VRQ 3UHPLHU PLQLVWUH (UGR÷DQ 8QH JUDQGH SDUWLH GH OD SRSXODWLRQ
H[SULPHDORUVVRQUHIXVGHVHVRXPHWWUHjXQQRXYHDX©SqUHGHODQDWLRQªTXLVRXKDLWHWRXW
FRQWU{OHUjO¶LQWpULHXUGHODVRFLpWpWXUTXH/HUHMHWG¶XQHPDLQPLVHGXSRXYRLUDEVROXGpWHQX
SDU(UGR÷DQVHUHVVHQWDLQVLSDUWLFXOLqUHPHQWjWUDYHUVFHVUpYROWHVSRSXODLUHV ? ? ?
'XUDQWFHWWHSpULRGHH[WUrPHPHQWWHQGXHSRXUOD5pSXEOLTXHGH7XUTXLHOHJRXYHUQHPHQWGH
O¶$.3VHUHWURXYHSRXUODSUHPLqUHIRLVGpILpSDUXQHFRQWHVWDWLRQG¶XQWHOQLYHDXGHSXLVVRQ
DUULYpHDXSRXYRLU/HVUpSRQVHVYLROHQWHVGHVDXWRULWpVjWUDYHUVO¶XVDJHH[FHVVLIGHODIRUFH
IDFHjFHVPDQLIHVWDWLRQVGpPRQWUHQWFODLUHPHQW ODQpFHVVLWpSRXUFHJRXYHUQHPHQW LVODPR
FRQVHUYDWHXU GH UpDJLU G¶XQH PDQLqUH GpFLVLYH HW IHUPH YLVjYLV GH FH PRXYHPHQW /H
PDLQWLHQGHO¶RUGUHGRLWDLQVLVHIDLUHTXHOOHVTXHVRLHQWOHVFRQVpTXHQFHV$LQVLGDQVODQXLW
GX MXLQ ODSROLFH LQYHVWLWDYHFXQHUDUHYLROHQFH OHSDUF*H]LHW OHVDOHQWRXUVGHODSODFH
7DNVLP&KDTXHPDQLIHVWDQWHVWDORUVSRXUVXLYL LQGLYLGXHOOHPHQWDILQGH OH©SXQLUªGHVRQ
DFWLRQ$XWRWDOHQSUHQDQWHQFRPSWHO¶HQVHPEOHGHODFRQWHVWDWLRQOHELODQGHODUpSUHVVLRQ
HVWORXUGVL[PRUWVGHVPLOOLHUVGHEOHVVpVHWGHVFHQWDLQHVG¶DUUHVWDWLRQV
(QSOXVGHODYLROHQFHSROLFLqUHOHVPDQLIHVWDQWVGRLYHQWDXVVLIDLUHIDFHjXQHVpYqUHDWWHLQWH
DX[OLEHUWpVDYHFOHEORFDJHGHVUpVHDX[VRFLDX[HWODFRXYHUWXUHLPSDUWLDOHGHVpYqQHPHQWVGH
ODSDUWGHVPpGLDVQDWLRQDX[&HVGHUQLHUVTXLVRQWGHYHQXVSRXU ODSOXSDUWGLUHFWHPHQWRX
LQGLUHFWHPHQWDVVXMHWWLVj ODSUHVVLRQJRXYHUQHPHQWDOH WHQWHQWGHPLQLPLVHU O¶DPSOHXUGH OD
FRQWHVWDWLRQHQUpGXLVDQW OHXUFRXYHUWXUHRXHQGRQQDQWGHV LQIRUPDWLRQVHUURQpHV/D IRUFH
GH GLVVXDVLRQ HQYHUV OHV MRXUQDOLVWHV QRWDPPHQWJUkFH DX FRQWU{OH GH O¶$.3 VXU OD MXVWLFH
UHQIRUFHODJHVWLRQDXWRULWDLUHGpMjPLVHQDSSOLFDWLRQGHODSDUWGXJRXYHUQHPHQWGHSXLVODILQ
GHVDQQpHV
/H SRLGV GHV PRWV GH OD SDUW GHV DXWRULWpV SXEOLTXHV SULQFLSDOHPHQW GX 3UHPLHU PLQLVWUH
(UGR÷DQYLVjYLVGHVPDQLIHVWDQWVDpJDOHPHQWXQU{OHHVVHQWLHOGDQVOHQLYHDXH[DFHUEpGH
ODSRODULVDWLRQDWWHLQWHDXVHLQGHODVRFLpWpDXFRXUVGHVpYqQHPHQWVGH*H]L3DUN


 .D]DQFLJLO $OL ³/¶(WDW DFWHXU FRQWURYHUVp GH OD PRGHUQLWp´ LQ $NDJO 'HQL] %LOLFL )DUXN HW $OL
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 ? ? ?

/¶H[SUHVVLRQXWLOLVpHSDU5HFHS7D\\LS(UGR÷DQTXLFRPSDUHOHVPDQLIHVWDQWVjGHVYDQGDOHV
oDSXOFX PDUTXH OH PpSULV TXH OH OHDGHU GH O¶$.3 DWWULEXH DX[ SDUWLFLSDQWV GH FHWWH
FRQWHVWDWLRQ
&H WHUPH HVW FHSHQGDQW UHSULV UDSLGHPHQW VRXV XQH SRUWpH SRVLWLYH j WUDYHUV OHV UpVHDX[
VRFLDX[ TXL RQW H[HUFp XQ U{OH PDMHXU GDQV FH PRXYHPHQW SDU OHV PDQLIHVWDQWV SRXU VH OH
UpDSSURSULHU HW H[SULPHU OHXU ILHUWp G¶rWUH XQ oDSXOFX 3DU FHW H[HPSOH V\PEROLTXH OHV
SDUWLFLSDQWV GX PRXYHPHQW *H]L PRQWUHQW OHXU YRORQWp GH IDLUH IDFH DX JRXYHUQHPHQW GH
PDQLqUHSDFLILTXHHWVDUFDVWLTXH
/HVpYqQHPHQWVGH*H]LPDUTXHQWDORUVO¶DWWHLQWHG¶XQSRLQWGHQRQUHWRXUHQWUHOHVDXWRULWpV
SXEOLTXHVHWXQHJUDQGHSDUWLHGHODSRSXODWLRQ/DSHUWHDEVROXHGHFRQILDQFHSRXUXQHSDUW
QRQQpJOLJHDEOH GH OD VRFLpWp GDQV FH JRXYHUQHPHQW DERXWLW j GHV GHPDQGHV VRXWHQXHV GH
GpPLVVLRQGHFHGHUQLHU
©6LLO>/HPRXYHPHQWGH*H]L@SRUWHjFHSRLQWXQHVLJQLILFDWLRQSROLWLTXHTXLOHGpSDVVHHW
OHUpYqOHHQPrPHWHPSVF¶HVWTX¶LOYLHQWGXSOXVSURIRQGGHVLPDJLQDLUHVVRFLDX[IUDFDVVpV
VXU OD WHUUHXU &HOOHFL HVW IDLWH G¶(WDW HW GH FRXSV G¶(WDW G¶LGpRORJLH HW GH YLROHQFH
G¶LQWHUGLWVHWGHUHIRXOpª ? ? ?
/¶DPSOHXU HW OD VRXGDLQHWp GH OD FRQWHVWDWLRQ GH *H]L V¶H[SOLTXHQW HQ JUDQGH SDUWLH SDU
O¶DXWRULWDULVPHJUDQGLVVDQWHW LQTXLpWDQW PLVHQSODFHSDU OHJRXYHUQHPHQWGH O¶$.3GHSXLV
/¶H[DFHUEDWLRQG¶XQHSRODULVDWLRQGpMjELHQDQFUpHDXVHLQGHODVRFLpWpWXUTXHQHSHXW
rWUHDFFHSWpHSDUXQHIUDQJHQRQQpJOLJHDEOHGHODSRSXODWLRQ
/HV pYpQHPHQWVGXSDUF*H]LHQ PDL  GpPRQWUHQWFODLUHPHQW OH QLYHDXGHSRODULVDWLRQ
pOHYp GDQV OD VRFLpWp WXUTXH /D PpILDQFH FURLVVDQWH G¶XQH JUDQGH SDUWLH GH OD SRSXODWLRQ
HQYHUV OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW VH WURXYH DLQVL GH SOXV HQ SOXV YLVLEOH
/¶H[SUHVVLRQ G¶XQH SURIRQGH GLYLVLRQ DX VHLQ GX FRXUDQW LVODPLTXH WXUF HQWUH O¶$.3 HW OH
PRXYHPHQW*OHQV¶DMRXWHpJDOHPHQWjFHWWHSRODULVDWLRQDFFUXH





'XFOHUW9LQFHQWRSFLWS
 ? ? ?


/DUXSWXUHGHO¶DOOLDQFH$.3*OHQ


/HVSULQFLSDOHVUDLVRQVGHFHWWHGLVVHQVLRQ

/¶DOOLDQFHVWUDWpJLTXHHQWUH OH PRXYHPHQWGH)HWKXOODK*OHQHW OH3DUWLGH OD -XVWLFHHWGX
'pYHORSSHPHQWGqVOD IRQGDWLRQGHFHGHUQLHUHQDFRQVWLWXpXQpOpPHQWPDMHXUGDQV
O¶pYROXWLRQGH O¶LVODPLVPHWXUF(QHIIHW ODFRQIUpULHJOHQLVWHDYDLWWRXMRXUVUHIXVpMXVTX¶j
FHWWHGDWHGHVRXWHQLUXQSDUWLLVODPLVWHHQ7XUTXLH/DFRRSpUDWLRQHQWUHFHVGHX[IRUPDWLRQV
D pWp HQ JUDQGH SDUWLH UHQGXH SRVVLEOH JUkFH j OD QHWWH GpPDUFDWLRQ GH OD VWUXFWXUH HW GH OD
YLVLRQ GX SDUWL GH 5HFHS 7D\\LS (UGR÷DQ DYHF FHOOHV GHV SDUWLV GLULJpV SDU 1HFPHWWLQ
(UEDNDQ
$SDUWLUGHODUXSWXUHSURJUHVVLYHSXLVEUXWDOHGqVODILQGHO¶DQQpHHQWUHFHVGHX[
IRUPDWLRQV D GHV FRQVpTXHQFHV SOXV TXH V\PEROLTXHV j O¶LQWpULHXU GHV IRUFHV FRQVHUYDWULFHV
WXUTXHV
&HWWH GLYLVLRQ PHW WRXW G¶DERUG HQ OXPLqUH O¶DFFURLVVHPHQW G¶XQH QRXYHOOH FRQFXUUHQFH DX
VHLQ GX FRXUDQW LVODPLTXH GX SD\V (OOH PHW HQ DYDQW HQWUH DXWUHV OH UHWRXU GH PDUTXHXUV
DXWRULWDLUHVFRQQXVDXVHLQGHO¶LVODPLVPHWXUFDYDQW O¶DUULYpHDXSRXYRLUGXSDUWLG¶(UGR÷DQ
HQ  /¶DXWRULWDULVPH GHV SDUWLV LVODPLVWHV GLULJpV SDU (UEDNDQ DYDLW DORUV GLVVXDGp OH
PRXYHPHQW*OHQGHV¶DOOLHUDYHFFHVGHUQLHUV
/D IUDFWXUH GH OD FRRSpUDWLRQ $.3*OHQ SRUWH DLQVL LQGpQLDEOHPHQW XQ FRXS IRUW j OD
UHFKHUFKHG¶XQHFHUWDLQHXQLWpDXVHLQGHO¶LVODPWXUFVXQQLWHKDQpILWHRIILFLHOTXLDSUpILJXUp
SHQGDQWOHVGHX[SUHPLqUHVOpJLVODWXUHVGHO¶$.3DXSRXYRLU&HWWHGLYLVLRQTXLV¶DFFURvWGH
SOXV HQ SOXV GXUDQW OD SpULRGH  D GHV FRQVpTXHQFHV PDMHXUHV VXU O¶pYROXWLRQ GHV
SROLWLTXHVPLVHVHQSODFHSDUOHJRXYHUQHPHQW


 ? ? ?

/HVSHUVSHFWLYHV IXWXUHVGHV UHODWLRQVHQWUHFHVGHX[ PRXYHPHQWV YRQWDORUV UHSUpVHQWHUXQ
LQGLFDWHXULPSRUWDQWGXGpYHORSSHPHQWGHO¶LVODPLVPHWXUF,OHVWDLQVLHVVHQWLHOG¶DQDO\VHUOHV
GLIIpUHQWV VFpQDULRV SUREDEOHV DILQ GH PLHX[ DQWLFLSHU O¶DYHQLU GHV IRUFHV FRQVHUYDWULFHV
WXUTXHV
/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWWURXYHjWUDYHUVOHPRXYHPHQWGH)HWKXOODK*OHQ
XQ DOOLp VWUDWpJLTXH GH SUHPLHU SODQ GHSXLV VD FUpDWLRQ HQ  /¶DOOLDQFH HQWUH FHV GHX[
IRUPDWLRQV V¶DFFURvW DORUV G¶DQQpHV HQ DQQpHV TXH FHOD VRLW HQ WHUPH SROLWLTXH
VRFLRpFRQRPLTXHHWFXOWXUHO&HSHQGDQWODILQGHODVHFRQGHOpJLVODWXUHGXJRXYHUQHPHQWGH
O¶$.3HVWPDUTXpHSDUOHVSUHPLHUVVLJQHVGHGLVWDQFLDWLRQVGHODSDUWGHODFRQIUpULH*OHQ
HQYHUV OHV SROLWLTXHV PLVHV HQ DSSOLFDWLRQ SDU OH SDUWL DX SRXYRLU /D GpVDSSUREDWLRQ GH
)HWKXOODK*OHQVXUO¶HQYRLG¶XQHIORWWLOOHDXSULQWHPSVVRXVO¶pJLGHG¶XQHRUJDQLVDWLRQ
SURFKHGXSDUWLDXSRXYRLUSRXUURPSUHOHEORFXVGHOD%DQGHGH*D]DUHSUpVHQWHODSUHPLqUH
PDUTXH LPSRUWDQWH GH GLVWDQFLDWLRQ HQWUH OHV GHX[ PRXYHPHQWV *OHQ H[SULPH DORUV VRQ
PpFRQWHQWHPHQW GDQV OH MRXUQDO DPpULFDLQ WKH :DOO 6WUHHW -RXUQDO HQ GpQRQoDQW O¶DWWHLQWH
SRUWpHjO¶DXWRULWpG¶,VUDsO
&¶HVWVXUWRXWGXUDQWOHWURLVLqPHPDQGDWGX3UHPLHUPLQLVWUH5HFHS7D\\LS(UGR÷DQjSDUWLU
GHTXHODGLYLVLRQV¶DFFHQWXHMXVTX¶jO¶DERXWLVVHPHQWG¶XQHUXSWXUHWRWDOHjODILQ
/H WRXUQDQW DXWRULWDULVWH UpDOLVp SDU O¶$.3 FRQVWLWXH DLQVL OD UDLVRQ SULQFLSDOH j FHWWH
GLVVHQVLRQDXVHLQGXFRXUDQWLVODPLTXH
'qV ORUV OD FRQIUpULH JOHQLVWH GHYLHQW OD VHXOH YpULWDEOH IRUFH FDSDEOH GH FRQFXUUHQFHU OH
SRXYRLU DORUV VROLGHPHQW HQ SODFH 3OXV TXH WRXW DXWUH SDUWL SROLWLTXH OH PRXYHPHQW GH
)HWKXOODK*OHQUHVWHjFHWWHpSRTXHO¶XQLTXHRUJDQLVDWLRQjSHVHUGHVRQLQIOXHQFHIDFHDX[
SROLWLTXHVDXWRULWDULVWHVPHQpHVSDUODIRUPDWLRQG¶(UGR÷DQ/DSULQFLSDOHGLIIpUHQFHHQWUHFHV
GHX[ HQWLWpV FRUUHVSRQG j OHXU GLVWLQFWLRQ GH YLVLRQ FRQFHUQDQW OH UDSSRUW SUpFRQLVp HQWUH
O¶XVDJHGHO¶LVODPHWOHVSULQFLSHVGHODUpSXEOLTXHODwTXH ? ? ?




.D]DQFLJLO$OL³/HV\VWqPHSROLWLTXHWXUF0XWDWLRQVGpPRFUDWLTXHVRXUpJUHVVLRQLVODPRNpPDOLVWH"´LQ
0DUFRX-HDQHW)VQ7UNPHQGLUVRSFLWS
 ? ? ?

/¶RSSRVLWLRQ GX FRXUDQW JOHQLVWH j O¶LQVWDXUDWLRQ G¶XQ V\VWqPH SUpVLGHQWLHO VRXKDLWp SDU
5HFHS7D\\LS(UGR÷DQHWVRQSDUWLUHIOqWHO¶DFFURLVVHPHQWGHSRLQWVGHGpVDFFRUGVHVVHQWLHOV
HQWUH OHV GHX[ PRXYHPHQWV 7RXMRXUV RSSRVp j WRXW SDUWL LVODPLVWH MXVTXH OD IRUPDWLRQ GH
O¶$.3 ODFRQIUpULHJOHQLVWHDFFHSWHGHV¶DOOLHU DYHFFHGHUQLHUJUkFHj VD YLVLRQ QRYDWULFH
G¶LQWpJUHU OD UHOLJLRQ HQ SROLWLTXH HW j O¶DEDQGRQ GX VHQWLPHQW DXWRULWDLUH SUpVHQW GDQV OHV
IRUPDWLRQVLVODPLVWHVSUpFpGHQWHV
$SDUWLUGH OHVUHODWLRQVHQWUHO¶$.3HW ODFRQIUpULH*OHQQHVRQWSOXVDXVVLFRUGLDOHV
TXH GXUDQW OHV DQQpHV SUpFpGHQWHV 6XLWH j OD SRXUVXLWH G¶XQH SROLWLTXH GH SOXV DX SOXV
DXWRULWDLUHHWjODJHVWLRQGHVpYqQHPHQWVGH*H]LDXSULQWHPSVOH3UHPLHUPLQLVWUHWXUF
HVWSOXVVRXYHQWFULWLTXpSDUOHVSDUWLVDQVJOHQLVWHV(QUpSRQVHjFHVFULWLTXHV5HFHS7D\\LS
(UGR÷DQPHQDFHGHIHUPHUOHUpVHDXGHVpFROHVWHQXSDUOHPRXYHPHQW*OHQ ? ? ?
/¶LQLWLDWLRQG¶XQHLQYHVWLJDWLRQGHFRUUXSWLRQOHGpFHPEUHFRQWUHSOXVLHXUVPLQLVWUHV
GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU FRQWUDLQWV GH GpPLVVLRQQHU DLQVL TX¶HQYHUV GHV
PHPEUHV HW GHV SURFKHV GH O¶$.3 YRQW DERXWLU j XQ FRXS G¶DUUrW GpILQLWLI GH O¶DOOLDQFH GX
PRXYHPHQW *OHQ DYHF OH SDUWL G¶(UGR÷DQ (Q HIIHW OH 3UHPLHU PLQLVWUH WXUF DFFXVH
GLUHFWHPHQWODFRQIUpULHJOHQLVWHjWUDYHUVVD IRUWHLPSODQWDWLRQGDQV OD MXVWLFHHW ODSROLFH
G¶DYRLURUJDQLVpFHWWHDIIDLUHDILQGHFRQFXUUHQFHUOHSDUWLDXSRXYRLU
/H ODQFHPHQW GH O¶LQYHVWLJDWLRQ HVW DXVVL LQWHUSUpWp FRPPH pWDQW XQH FRQVpTXHQFH GH
O¶DQQRQFHG¶XQSODQGXJRXYHUQHPHQWGH IHUPHU OHVpFROHVWHQXHVSDU ODFRQIUpULHJOHQLVWH
$ORUVTXH)HWKXOODK*OHQQLHWRXWHLPSOLFDWLRQGDQVFHWWHHQTXrWH LO H[SULPHFHSHQGDQWVD
GpVDSSUREDWLRQYLVjYLVGHODWRXUQXUHDXWRULWDLUHGHVSROLWLTXHVJRXYHUQHPHQWDOHV ? ? ?
$ SDUWLU GH FHWWH GDWH TXH 5HFHS 7D\\LS (UGR÷DQ FRQVLGqUH FRPPH XQH WHQWDWLYH GH FRXS
G¶eWDW GH OD SDUW GH )HWKXOODK *OHQ FRQWUH VRQ JRXYHUQHPHQW OHV DXWRULWpV WXUTXHV YRQW
FRPPHQFHU j VH OLYUHU j XQH YpULWDEOH ©FRXUVH j O¶KRPPHª HQYHUV FH PRXYHPHQW /D
SRXUVXLWH MXGLFLDLUH GH PHPEUHV LQIOXHQWV GH OD FRQIUpULH DLQVL TXH OH GpPDQWqOHPHQW GHV
RUJDQLVDWLRQVHWHQWUHSULVHVSURFKHVGXPRXYHPHQW*OHQGHYLHQQHQWDORUVXQHGHVSULRULWpV
GXJRXYHUQHPHQWDILQGHFRQWUHUFHWWHWHQWDWLYHGHFRXSG¶eWDW


 =DOHZVNL 3LRWU ³'LYRUFH ,VWDQEXO6W\OH :K\ 7XUNH\¶V QDVW\ *XOHQ(UGRJDQ ILJKW LV PDNLQJ IRU VRPH
VWUDQJHEHGIHOORZV´)RUHLJQ3ROLF\MDQYLHU
0XVLO3HOLQ$\DQ³(PHUJHQFHRID'RPLQDQW3DUW\6\VWHP$IWHU0XOWLSDUW\LVP7KHRUHWLFDO,PSOLFDWLRQV
IURPWKH&DVHRIWKH$.3LQ7XUNH\´6RXWK(XURSHDQ6RFLHW\DQG3ROLWLFVYROQSS
 ? ? ?

5HFHS 7D\\LS (UGR÷DQ pYRTXH DLQVL O¶H[LVWHQFH G¶XQH ©VWUXFWXUH SDUDOOqOHª GLULJpH SDU OD
FRQIUpULH*OHQj O¶LQWpULHXUGH O¶eWDW(QHIIHW O¶LPSRUWDQWHSUpVHQFHGH PHPEUHVGHFHWWH
RUJDQLVDWLRQDXVHLQGHO¶DSSDUHLOGHO¶eWDWSRVHDLQVLGpVRUPDLVXQVpULHX[SUREOqPHIDFHjOD
PLVH HQ DSSOLFDWLRQ GH SROLWLTXHV JRXYHUQHPHQWDOHV PRLQV FRQFLOLDQWHV DYHF OD YLVLRQ
JOHQLVWH/HVROLGHHWLQIOXHQWpWDEOLVVHPHQWGHFHVPHPEUHVUHSUpVHQWHDORUVXQGpILGLVFUHW
PDLVSURJUHVVLYHPHQWLUUpVLVWLEOHYLVjYLVGXSRXYRLUH[HUFpSDUO¶$.3 ? ? ?
&HWWH LPSODQWDWLRQ GHV SDUWLVDQV JOHQLVWHV GDQV OHV LQVWLWXWLRQV pWDWLTXHV D SRXUWDQW
DXSDUDYDQW FRQVWLWXp XQ pOpPHQW FOp GH OD FRRSpUDWLRQ DYHF FHWWH IRUPDWLRQ SROLWLTXH SRXU
FRQVROLGHU O¶HPSULVH GHV IRUFHV FRQVHUYDWULFHV VXU OH SRXYRLU /¶LQIOXHQFH GX PRXYHPHQW
*OHQGDQVODVRFLpWpDDLQVLODUJHPHQWSURILWpjFHOOHFLSRXUFRQVROLGHUVRQSRXYRLUHWIDLUH
IDFHDX[ULVTXHVSRVpVSDUO¶HVWDEOLVKPHQWNpPDOLVWHQRWDPPHQWHQWHUPHVMXGLFLDLUHV
&HWWHRSSRVLWLRQTXLGHYLHQWGHSOXVHQSOXVYLUXOHQWHHQWUHGHX[PRXYHPHQWVDOOLpVSHQGDQW
SUqV GH GL[ DQQpHV PRQWUH FODLUHPHQW OH QLYHDX GX SRXYRLU DWWHLQW SDU O¶$.3 VXU OD VFqQH
LQWpULHXUH/HJRXYHUQHPHQWSHXWDLQVLVHSHUPHWWUHGHFRXSHUEUXWDOHPHQWOHVOLHQVSRXUWDQW
DVVH]VROLGHVDYHFOHVRUJDQLVDWLRQVHWOHVPHPEUHVGHODFRQIUpULHJOHQLVWH
&HWWH FRQIURQWDWLRQ URPSW DLQVL OD WUDGLWLRQ HQ 7XUTXLH R OHV GLIIpUHQWV PRXYHPHQWV
LVODPLTXHV TX¶LOV VRLHQW G¶RUGUH SROLWLTXH RX QRQ QH VH FULWLTXHQW SDV HQWUH HX[
SXEOLTXHPHQW%LHQTXHULYDX[VXUOHSODQVRFLDOOHVGHX[IRUPDWLRQVQHVHVRQWSDVOLYUpHVj
XQHFRQFXUUHQFHDFKDUQpHELHQ DXFRQWUDLUHHQWUHHW1¶D\DQWSOXVGHSUHVVLRQV
LQWHUQHVRXH[WHUQHVV¶RSSRVDQWjODWHQXHGHVRQSRXYRLUHWUHGRXWDQWODSRUWpHGHO¶LQIOXHQFH
GH OD FRQIUpULH JOHQLVWH VXU OD VRFLpWp OH SDUWL G¶(UGR÷DQ Q¶KpVLWH GRUpQDYDQW SOXV j VH
FRQIURQWHUGLUHFWHPHQWDYHFFHWWHFRPSRVDQWHLPSRUWDQWHGXFRXUDQWLVODPLTXHWXUF ? ? ?
/HVVRXSoRQVGHFRUUXSWLRQPLVHQDYDQWHQGpFHPEUHFRQWUHOHJRXYHUQHPHQWLVODPR
FRQVHUYDWHXU HW VHV SURFKHV TXH FHOD VRLW GDQV OHV GRPDLQHV pFRQRPLTXHV HW SROLWLTXHV
UHQIRUFHQW FHWWH IUDFWXUH HQWUH OHV GHX[ JURXSHV /H SDUWL G¶(UGR÷DQ GpQRQFH DORUV XQH
WHQWDWLYHGHFRXSG¶eWDWPLVHHQ°XYUHSDUOHPRXYHPHQW*OHQWUqVSUpVHQWGDQVODMXVWLFHHW
ODSROLFH,OV¶DJLWDLQVLG¶XQHUpHOOHIUDFWXUHDXVHLQGHO¶LVODPWXUFRIILFLHOTXLDpWpUDVVHPEOp
DXFRXUVGHVDQQpHVSUpFpGHQWHV


3DUN%LOORSFLWS
)XOOHU*UDKDP(RSFLWS
 ? ? ?


/HVFRQVpTXHQFHVGHODIUDFWXUHDXVHLQGHO¶LVODPWXUF

/D UXSWXUH SURJUHVVLYH GH O¶DOOLDQFH HQWUH OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HW OH
PRXYHPHQWGH)HWKXOODK*OHQPDUTXHXQpYqQHPHQW LPSRUWDQWj O¶LQWpULHXUGH ODVWUXFWXUH
LVODPLTXHGXSD\V&HWWHGLYLVLRQ UHSUpVHQWH LQFRQWHVWDEOHPHQWXQFRXSGXUGDQV OD YRORQWp
G¶XQLILFDWLRQGHO¶LVODPWXUFPLVHQDYDQWSDUOHJRXYHUQHPHQW$ORUVTXHFHWWHFHUWDLQHXQLWp
DpWpHIIHFWLYHDXVHLQGXFRXUDQW LVODPLTXHGXUDQW OHVGHX[SUHPLHUV PDQGDWVGH O¶$.3DX
SRXYRLU OH GpEXW GH OD WURLVLqPH OpJLVODWXUH PDUTXH DVVXUpPHQW XQ WRXUQDQW PDMHXU GDQV
O¶KDUPRQLHGHVIRUFHVFRQVHUYDWULFHV
/HV FRQVpTXHQFHV GH FHWWH IUDFWXUH DX VHLQ GHV IRUFHV FRQVHUYDWULFHV LQIOXHQW
LQFRQWHVWDEOHPHQWVXUO¶pYROXWLRQGHODSROLWLTXHPLVHHQ°XYUHSDUOHSDUWLDXSRXYRLU&HOXL
FLVRXKDLWHDLQVLGRUpQDYDQWrWUHFDSDEOHGHUHSUpVHQWHUVDQVFRQWHVWDWLRQODYLVLRQLVODPLTXH
SUpSRQGpUDQWHHWGHUpIpUHQFHHQ7XUTXLH3RXUOHJRXYHUQHPHQWODFRQIUpULH*OHQQ¶DDLQVL
SURJUHVVLYHPHQWSOXVjV¶LQJpUHUGDQVOHGpURXOHPHQWGHODYLHSROLWLTXHWXUTXH
/D FRQFXUUHQFH HQWUH FHV GHX[ IRUPDWLRQV HVVHQWLHOOHPHQW HQ WHUPHV GH SRXYRLU HW
G¶LQIOXHQFH VXU OD VRFLpWp VH WURXYH DORUV DX F°XU GH OHXUV GLVVHQVLRQV &RPPH O¶H[SOLTXH
*UDKDP )XOOHU OHV PRXYHPHQWV LVODPLTXHV SHXYHQW GLYHUJHU TXDQW j O¶LQWHUSUpWDWLRQ TXH
FKDFXQ VH IDLW VXU OD ©ERQQH YLVLRQª GH O¶LVODP j DSSOLTXHU 8Q GH FHV JURXSHV SHXW DORUV
WHQWHUGHYRXORLUIDLUHYDORLUVRQPRQRSROHVXUODFRUUHFWHDSSOLFDWLRQGHODUHOLJLRQjPHWWUH
HQSODFH ? ? ?
/HVGLIIpUHQFHVFDUDFWpULVWLTXHVVHIRQWDLQVLSOXVFULDQWHVHQWUHODFRQFHSWLRQGHO¶LVODPSDUOD
FRQIUpULH*OHQHWO¶DSSURFKHJRXYHUQHPHQWDOHPLVHHQDSSOLFDWLRQORUVGXWURLVLqPHPDQGDW
GH O¶$.3/¶XVDJHGHSOXVHQSOXVpYLGHQWGHODUHOLJLRQSDU OHJRXYHUQHPHQWGDQV O¶HVSDFH
SROLWLTXHQHFRQYLHQWSDVjODYLVLRQJOHQLVWHVXU ODUHSUpVHQWDWLRQTXHO¶LVODPGRLWDYRLUDX
VHLQGHODVRFLpWp




,ELGSS
 ? ? ?

(QHIIHWSRXUFH PRXYHPHQW OH IDLW UHOLJLHX[ QHGRLWSDVrWUHXQRXWLO PLVGDQV O¶H[HUFLFH
SROLWLTXH /D PLVH HQ DYDQW GHV YDOHXUV LVODPLTXHV GDQV OH UHVSHFW GHV SULQFLSHV GH ODwFLWp
FRQVWLWXH DLQVL XQ pOpPHQW LQFRQWRXUQDEOH GH OD UHSUpVHQWDWLRQ SURSUH DX[ SDUWLVDQV GH
)HWKXOODK*OHQHQYHUVODFRRUGLQDWLRQGHVUDSSRUWVHQWUHODUHOLJLRQHWODVRFLpWp
/¶DXWRULWDULVPH DPELDQW GX JRXYHUQHPHQW WRXFKH DLQVL HQ FRPSOpPHQW GHV RSSRVLWLRQV
SROLWLTXHV FODVVLTXHV HW GHV FRPSRVDQWHV HWKQLFRUHOLJLHXVHV GLYHUJHQWHV GX VXQQLVPH
KDQpILWH OHVJURXSHVFRPPH OH PRXYHPHQW*OHQTXL VH WURXYHSRXUWDQWDVVH]SURFKHGDQV
OHXUUHSUpVHQWDWLRQUHOLJLHXVH
/¶DFFHQWXDWLRQ GH OD GLYHUJHQFH GHV YLVLRQV SROLWLTXHV HQWUH FHV GHX[ PRXYHPHQWV TXL D
FRPPHQFpHjVHUHQIRUFHUjODILQVXLWHjOHXUVGpVDFFRUGVVXUOHVPpWKRGHVFRQVWLWXDQW
OH SURFHVVXV GH UpVROXWLRQ GH OD TXHVWLRQ NXUGH V¶HVW DMRXWpH DX[ QRXYHOOHV DPELWLRQV GHV
SDUWLVDQVJOHQLVWHVSUpVHQWVGDQVOHVVHFWHXUVMXGLFLDLUHVVpFXULWDLUHVHWEXUHDXFUDWLTXHV ? ? ?
,OV¶DJLWpJDOHPHQWG¶XQFRQIOLWjFDUDFWqUHSHUVRQQHOHQWUH5HFHS7D\\LS(UGR÷DQHW)HWKXOODK
*OHQOHVILJXUHVOHVSOXVFKDULVPDWLTXHVjO¶LQWpULHXUGHODVRFLpWpWXUTXH,OQHSHXW\DYRLU
GHX[ FKHIV UHSUpVHQWDQW O¶DXWRULWp j O¶LQWpULHXU GHV IRUFHV FRQVHUYDWULFHV /H ODQFHPHQW GH
O¶LQYHVWLJDWLRQ HQ GpFHPEUH  SRUWDQW VXU GHV DIIDLUHV GH FRUUXSWLRQ GH OD SDUW GH
PHPEUHVGHO¶$.3HWGHVHVSURFKHVDGpILQLWLYHPHQWGLVFUpGLWpWRXWHFRQVLGpUDWLRQGHODSDUW
G¶(UGR÷DQHQYHUV*OHQ
$ SDUWLU GH FHWWH SpULRGH OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU FRQVLGqUH OD FRQIUpULH
JOHQLVWH FRPPH XQH HQWLWp PHWWDQW HQ GDQJHU O¶DXWRULWp GH O¶eWDW &HWWH FRQIURQWDWLRQ VH
UpDOLVH DLQVL DX ULVTXH GH SURYRTXHU XQH IUDFWXUH GH SOXV HQ SOXV ODUJH DX VHLQ GX FRXUDQW
LVODPLTXHWXUF
$XFRXUVGHVDQQpHV OHVRUJDQLVDWLRQVHQWUHSULVHVHWpFROHVDSSDUWHQDQWRXpWDQW
SURFKHV GX PRXYHPHQW *OHQ VH WURXYHQW PHQDFpHV SDU OH JRXYHUQHPHQW GH O¶$.3 /HV
VHFWHXUVDXGLRYLVXHOHWEDQFDLUHVRQWDLQVL OHSOXVWRXFKpVSDUFHWWH©FKDVVHDX[VRUFLqUHVª
/H 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW FKHUFKH DLQVL SURJUHVVLYHPHQW j SUHQGUH OH
FRQWU{OH GLUHFWHPHQW RX LQGLUHFWHPHQW VXU OHV VWUXFWXUHV GLULJpHV SDU OHV SDUWLVDQV GH
)HWKXOODK*OHQ/HSRXYRLUSUDJPDWLTXHGXJRXYHUQHPHQWQHODLVVHSOXVDXFXQHPDUJHjXQH
HQWHQWHDYHFFHGHUQLHUSRXUGHVUDLVRQVLGpRORJLTXHV

6HXIHUW*QWHURSFLWS
 ? ? ?

5HFHS7D\\LS(UGR÷DQVRXKDLWHpJDOHPHQWHQUpXVVLVVDQWjIDLUHYRWHUHQPDUVXQHORL
RUGRQQDQWODIHUPHWXUHGHWRXWHVOHVpFROHVGLULJpHVSDUFHPRXYHPHQWG¶LFLVHSWHPEUH
UpGXLUHDXPD[LPXPO¶LQIOXHQFHHWOHVUHVVRXUFHVGHODFRQIUpULH$ORUVTXHOHSUpVLGHQWGHOD
5pSXEOLTXH $EGXOODK *O D DSSURXYp FHWWH ORL OD FRXU FRQVWLWXWLRQQHOOH WXUTXH D GpFLGp
G¶DQQXOHUFHOOHFL DXFRXUVGH O¶pWp'XUDQWFHV PrPHVGHX[DQQpHVGHV MRXUQDX[ WHO
TXH OHTXRWLGLHQ=DPDQ HW GHV FKDLQHVGH WpOpYLVLRQSURFKHVGX PRXYHPHQW*OHQ HW WUqV
DSSUpFLpHVSDUXQHJUDQGHSDUWLHGH ODSRSXODWLRQRQWpWpSHUTXLVLWLRQQpHVHW OHXUVGLULJHDQWV
LQWHUSHOOpV
,OQHGHPHXUHSDVPRLQVTXHOHJRXYHUQHPHQWV¶RSSRVHGHWRXWHVVHVIRUFHVjFHPRXYHPHQW
HQ DOODQW MXVTX¶j SRXUVXLYUH HQ MXVWLFH )HWKXOODK *OHQ HQ GpFHPEUH  HW j SOXVLHXUV
UHSULVHV HQ  /D IUDFWXUH HQWUH OHV GHX[ SULQFLSDOHV IRUPDWLRQV LQIOXHQWHV GHV IRUFHV
FRQVHUYDWULFHVWXUTXHVVHWURXYHDLQVLjVRQSDUR[\VPH
-XVTX¶HQLOpWDLWLQHQYLVDJHDEOHTX¶XQHGHPDQGHG¶H[WUDGLWLRQGH*OHQGHV(WDWV8QLV
GHODSDUWG¶(UGR÷DQVRLWIRUPXOpHWHOOHPHQWOHVOLHQVHQWUHFHVIRUPDWLRQVRQWpWpIRUWV&HWWH
GLYLVLRQ DX VHLQ GX FRXUDQW LVODPLTXH WXUF TXL V¶pODUJLW GH MRXU HQ MRXU D GRQF GHV
UpSHUFXVVLRQVVXUOHFRXUWWHUPHPDLVpJDOHPHQWVXUXQHSpULRGHIXWXUHSOXVORQJXH
(Q FRPSOpPHQW j FHV LPSOLFDWLRQV VXU OD VFqQH LQWpULHXUH OD IUDFWXUH HQWUH FHV GHX[
PRXYHPHQWV D pJDOHPHQW GHV UpSHUFXVVLRQV QRQQpJOLJHDEOHV HQ PDWLqUH GH SROLWLTXH
H[WpULHXUH (Q HIIHW OD FRQIUpULH JOHQLVWH H[HUFH XQ U{OH HVVHQWLHO GDQV OD SROLWLTXH GH VRIW
SRZHU SURPXH SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU QRWDPPHQW GDQV OHV VHFWHXUV
FXOWXUHOVHWpGXFDWLIV ? ? ?
&HWWHSURIRQGHIUDFWXUHDXVHLQGXFRXUDQWLVODPLTXHWXUFDGHVFRQVpTXHQFHVLQGpQLDEOHVVXU
OHV UHODWLRQVHQWUH OH3DUWLGH OD -XVWLFHHWGX'pYHORSSHPHQWHW OH PRXYHPHQWGH)HWKXOODK
*OHQ,OV¶DJLWDLQVLGHVDYRLUVLFHWWHUXSWXUHHQWUHOHVGHX[IRUPDWLRQVHVWGpILQLWLYHRXHVW
DPHQpjpYROXHUYHUVXQUHWRXUSOXVRXPRLQVFRRSpUDWLIGDQVOHIXWXU





 %DOFL %D\UDP ³7KH $.3*OHQ &ULVLV LQ 7XUNH\ &RQVHTXHQFHV IRU &HQWUDO $VLD DQG WKH &DXFDVXV´
&HQWUDO$VLD3ROLF\%ULHIVQ:DVKLQJWRQ7KH*HRUJH:DVKLQJWRQ8QLYHUVLW\DYULOS
 ? ? ?


/HVSHUVSHFWLYHVUHODWLRQQHOOHVGHFHVGHX[PRXYHPHQWV

6XLWH j O¶LPSRVDQWH YLFWRLUH GH FH SDUWL ORUV GHV pOHFWLRQV JpQpUDOHV GH QRYHPEUH  OHV
UHODWLRQVHQWUHOD IRUPDWLRQDXSRXYRLUHW OHPRXYHPHQW*OHQVHWURXYHQWrWUHDXSOXVPDO
(QHIIHW5HFHS7D\\LS(UGR÷DQFRQVLGqUHDORUVSHUVRQQHOOHPHQWHWDXQRPGHVRQSDUWL OD
FRQIUpULHJOHQLVWHFRPPHO¶XQHVLFHQ¶HVWODSULQFLSDOHGHVPHQDFHVOHVSOXVLPSRUWDQWHVj
OD PDLQPLVH GH VRQ SRXYRLU /¶DPSOLILFDWLRQ GHV SHUTXLVLWLRQV GDQV OHV PpGLDV HW OHV
RUJDQLVDWLRQV SURFKHV GH FH PRXYHPHQW GpPRQWUHQW OH QLYHDX H[WUrPHPHQW pOHYp GH FHWWH
FRQIURQWDWLRQDXVHLQGHVIRUFHVFRQVHUYDWULFHV
$YDQWG¶DQDO\VHU OHVSULQFLSDOHVSHUVSHFWLYHV IXWXUHVpYHQWXHOOHVGDQV OHV UDSSRUWVHQWUHFHV
GHX[PRXYHPHQWVLOHVWLPSRUWDQWG¶REVHUYHUTXHODpWpO¶LPSDFWGHFHWWHYLROHQWHIUDFWXUHDX
VHLQ GH OD VRFLpWp WRXW SDUWLFXOLqUHPHQW HQ WHUPH G¶LQIOXHQFH j O¶LQWpULHXU GX FRXUDQW
LVODPLTXH,OHVWDLQVLLQWpUHVVDQWGHUHPDUTXHUTXHFHWWHGLYLVLRQQ¶DSDVUpHOOHPHQWDIIHFWpOH
QLYHDXGHSRSXODULWpGXSDUWLDXSRXYRLUGHSXLVOH©GLYRUFHªSURFODPpDYHFOHVSUpVRPSWLRQV
G¶DIIDLUHVGHFRUUXSWLRQHQGpFHPEUH
$ORUVTXHOHPRXYHPHQW*OHQHVWFUpGLWpGHSOXVLHXUVPLOOLRQVGHV\PSDWKLVDQWVHQ7XUTXLH
OH QRPEUH GH YRL[ REWHQXHV SDU OH SDUWL DX SRXYRLU Q¶D SDV GLPLQXp ORUV GHV pOHFWLRQV GH
QRYHPEUH  ,O HVW DORUV IRUW SUREDEOH TX¶XQ JUDQG QRPEUH GH FHV SHUVRQQHV D WRXW GH
PrPHYRWpHQIDYHXUGHO¶$.3ORUVGHFHVXIIUDJHDXFXQDXWUHSDUWLSROLWLTXHQHSURPRXYDQW
DXVVLIRUWHPHQWOHVYDOHXUVLVODPLTXHVSDUWDJpHVSDUODFRQIUpULHJOHQLVWH
0DOJUp XQH VWDELOLVDWLRQ GH VHV VFRUHV DXWRXU GHV  GHV VXIIUDJHV H[SULPpV ORUV GHV
UpVXOWDWV pOHFWRUDX[ GH QRYHPEUH  OH SDUWL GH 5HFHS 7D\\LS (UGR÷DQ QH IDLW SOXV
O¶XQDQLPLWp DEVROXH DX VHLQ GH OD SRSXODWLRQ WXUTXH DGKpUDQW DX[ SULQFLSHV LVODPLTXHV HW
FRQVHUYDWHXUV3OXVLHXUVIDFWHXUVHPSrFKHQWQpDQPRLQVFHWWHLPSRUWDQWHSDUWGHODSRSXODWLRQ
jVHGpVROLGDULVHUGHO¶$.3



 ? ? ?

,O Q¶H[LVWH WRXW G¶DERUG SDV DFWXHOOHPHQW GH IRUPDWLRQV SROLWLTXHV G¶RSSRVLWLRQ SRXYDQW
ULYDOLVHU DYHF OH SDUWL DX SRXYRLU DX VHLQ GX FRXUDQW LVODPLTXH &HOXLFL D HQ HIIHW VX
SDUIDLWHPHQWVHGpILQLUFRPPHpWDQWOHPHLOOHXUFKRL[SRVVLEOHSRXUOHVIRUFHVFRQVHUYDWULFHV
WXUTXHV
/¶DXWRULWDULVPH DPELDQW HW VHQVLEOHPHQW JUDQGLVVDQW GHSXLV OH GpEXW GH OD WURLVLqPH
OpJLVODWXUH JRXYHUQHPHQWDO UHQG pJDOHPHQW SOXV GLIILFLOH O¶H[SUHVVLRQ GH FULWLTXHV YHQDQW
G¶DFWHXUVH[WpULHXUVRXjO¶LQWpULHXUPrPHGHFHWWHIRUPDWLRQ
/D GLUHFWLRQ GHV UDSSRUWV HQWUH OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HW OD FRQIUpULH
JOHQLVWH YD HVVHQWLHOOHPHQWGpSHQGUHGH O¶pYROXWLRQGHV PDUTXHXUVDXWRULWDULVWHVGpVRUPDLV
SUpVHQWVj O¶LQWpULHXUGH OD IRUPDWLRQSROLWLTXHDXSRXYRLU8QUHWRXUSURJUHVVLIj O¶HVSULWGH
FRQFLOLDWLRQGXSUHPLHUPDQGDWGH O¶$.3SRXUUDLWDLQVLSDUH[HPSOHDPHQHUjXQQRXYHDX
UDSSURFKHPHQW HQWUH FHV GHX[ FRPSRVDQWHV LPSRUWDQWHV GX FRXUDQW LVODPLTXH WXUF $
O¶LQYHUVH ODFRQWLQXDWLRQGXGXUFLVVHPHQWGHODSROLWLTXHJRXYHUQHPHQWDOHDFWXHOOHFRQGXLUD
VDQVDXFXQGRXWHjGHVSRVLWLRQVLUUpFRQFLOLDEOHVYLVjYLVGHFHVGHX[SURWDJRQLVWHVjFRXUWHW
PR\HQWHUPHV
/HPRXYHPHQWGH)HWKXOODK*OHQSHXWSULQFLSDOHPHQWHQWUHYRLUXQDSDLVHPHQWGHVRQFRQIOLW
WRWDO DFWXHO DYHF O¶$.3 VHXOHPHQW GDQV OH FDV GH O¶DSSDULWLRQ G¶XQH QRXYHOOH RSSRUWXQLWp
SROLWLTXH$LQVLXQFKDQJHPHQWGHOHDGHUVKLSjO¶LQWpULHXUGXSDUWLDXSRXYRLURXO¶pPHUJHQFH
G¶XQHSURIRQGHGLYLVLRQj O¶LQWpULHXUGHFHWWHIRUPDWLRQVHUDLHQWGHV IDFWHXUVSHUPHWWDQWXQH
SKDVH SOXV VWDEOH HW FRQVWUXFWLYH HQWUH OHV GHX[ HQWLWpV SKDUHV GX FRXUDQW LVODPLTXH HQ
7XUTXLH&HSHQGDQWFHVSRVVLELOLWpVQHVRQWSDVG¶DFWXDOLWpGHQRVMRXUVjODYXHGHODGXUDEOH
HPSULVHGH 5HFHS7D\\LS(UGR÷DQTXLHVWGHYHQX O¶DGYHUVDLUH OHSOXV YLUXOHQW YLVjYLVGX
PRXYHPHQW *OHQ VXU OH SDUWL LVODPRFRQVHUYDWHXU 'H SOXV OD YLFWRLUH GH O¶$.3 DX[
pOHFWLRQV JpQpUDOHV GH QRYHPEUH  D FRQILUPp OD VROLGLWp GX SDUWL HQ OHXU SHUPHWWDQW GH
JRXYHUQHUVHXOSRXUXQTXDWULqPHPDQGDWGHVXLWH ? ? ?
(QHIIHWODWHQGDQFHDFWXHOOHGHPHXUHSOXVTXHMDPDLVjODYRORQWpGX3DUWLGHOD-XVWLFHHWGX
'pYHORSSHPHQW G¶H[FOXUH WRXWH LQIOXHQFH SRXYDQW SURYHQLU GX PRXYHPHQW GH )HWKXOODK
*OHQ


6HXIHUW*QWHURSFLWS
 ? ? ?

&HGHUQLHUFRQWLQXHjrWUHGpFULW QRWDPPHQWSDU5HFHS7D\\LS(UGR÷DQFRPPHpWDQWj OD
WrWH G¶XQH ©RUJDQLVDWLRQ WHUURULVWHª )HWXOODKoL7HUU|U gUJW ± )(7g TXL GpVLUH pYLQFHU
O¶$.3GXSRXYRLU6RQSURFqVV¶HVWDLQVLRXYHUWHQVRQDEVHQFHj,VWDQEXOHQMDQYLHU
'DQV VRQ UpTXLVLWRLUH OH SURFXUHXU D DORUV GHPDQGp XQH VHQWHQFH GH SULVRQ j YLH j VRQ
HQFRQWUH
(QSOXVGHPHWWUHXQWHUPHFHWWHIUXFWXHXVHFRRSpUDWLRQFHWWHVLWXDWLRQDIIHFWHpJDOHPHQWOHV
PHPEUHVOHVSOXVHPEOpPDWLTXHVGXSDUWLDXSRXYRLU$LQVLOHMDQYLHU%OHQW$UÕQo
O¶XQ GHV SULQFLSDX[ IRQGDWHXUV GH O¶$.3 HW DQFLHQ 3UpVLGHQW GH O¶$VVHPEOpH QDWLRQDOH D
H[SULPp ORUVG¶XQH LQWHUYLHZj ODFKDLQHGH WpOpYLVLRQ &117UN VHVSURIRQGVGpVDFFRUGV
DYHFODSROLWLTXHGH5HFHS7D\\LS(UGR÷DQHQYHUVOHPRXYHPHQW*OHQ3RXU%OHQW$UÕQo
TXL Q¶HVW SOXV XQ GpSXWp GH O¶$.3 GHSXLV OHV pOHFWLRQV JpQpUDOHV GH QRYHPEUH  OD
PDMRULWpGHVRSpUDWLRQVHQFRXUV PHQpHVFRQWUH OHVSDUWLVDQVGHFHWWH IRUPDWLRQ QHVRQWSDV
FRQIRUPHVjODORL(QWDQWTX¶DQFLHQDYRFDWLOVHGLWDORUVWHQWHUGHUHSUHQGUHFHWWHIRQFWLRQj
ODYXHGXQRPEUHLQMXVWLILpGHSURFpGXUHV ? ? ?
/HWURLVLqPHPDQGDWJRXYHUQHPHQWDOGHO¶$.3PDUTXHGRQFXQHUXSWXUHLPSRUWDQWHGDQVOD
JHVWLRQ GH OD SROLWLTXH LQWpULHXUH WXUTXH /¶DFFURLVVHPHQW SURJUHVVLYH GHV FRPSRVDQWHV
DXWRULWDULVWHV HW FRQVHUYDWULFHV DX VHLQ GH O¶LVODP SROLWLTXH HQ 7XUTXLH DPqQHQW j GHV
FKDQJHPHQWV HQFRUH LQLPDJLQDEOHV GXUDQW OHV DQQpHV  /D IUDFWXUH HQWUH OH 3DUWL GH OD
-XVWLFHHWGX'pYHORSSHPHQWHWOHPRXYHPHQWJOHQLVWHUHSUpVHQWHVDQVDXFXQGRXWHO¶XQGHV
V\PEROHV OHV SOXV IRUWV HW LQDWWHQGXV GH OD QRXYHOOH YLVLRQ GX SDUWL DX SRXYRLU VXU OD VFqQH
SXEOLTXHWXUTXH
(QFRPSOpPHQWGHFHVpYROXWLRQVHVVHQWLHOOHVVXUOHSODQQDWLRQDOOHVDQQpHVYRQW
pJDOHPHQW V¶DYpUHU rWUH XQH SpULRGH GpFLVLYH GDQV O¶DFFRPSOLVVHPHQW GH OD SROLWLTXH
H[WpULHXUH WXUTXH /HV UHWRPEpHV GHV PRXYHPHQWV GX 3ULQWHPSV DUDEH DX 0R\HQ2ULHQW HW
O¶LQGpFLVLRQ JUDQGLVVDQWH DX VXMHW GH O¶DGKpVLRQ HXURSpHQQH VRQW GHV LQGLFDWHXUV HVVHQWLHOV
SRXU DQDO\VHU OHV WUDQVIRUPDWLRQV GH SDUDGLJPHV GH OD SROLWLTXH pWUDQJqUH H[HUFpH SDU OH
JRXYHUQHPHQW



$UÕQo%OHQW,QWHUYLHZDYHF7DKD$N\RO(÷ULVL'R÷UXVX>(QWRXWHKRQQrWHWp@&117UNMDQYLHU
KWWSZZZFQQWXUNFRPWYFQQWXUNSURJUDPODUHJULVLGRJUXVXEXOHQWDULQFJXQGHPGHJHUOHQGLUPHVL FRQVXOWp
OHHUIpYULHU
 ? ? ?


/¶pYROXWLRQGHODSROLWLTXHpWUDQJqUHVRXVO¶LPSXOVLRQGHO¶$.3


/¶LQFHUWLWXGHGDQVOHVUHODWLRQVWXUFRHXURSpHQQHV

/HELODQGHODSROLWLTXHpWUDQJqUHWXUTXHVHWURXYHPLWLJpjODYXHGHVRQpYROXWLRQYLVjYLV
GH O¶(XURSHHWGX0R\HQ2ULHQW$ORUVTXH OHJRXYHUQHPHQW LVODPRFRQVHUYDWHXUD UpXVVLj
SRVLWLRQQHU OD 7XUTXLH DX FHQWUH GH O¶pFKLTXLHU PRQGLDO HW UpJLRQDO OD SROLWLTXH GX ©]pUR
SUREOqPHVDYHF OHV YRLVLQVª LQLWLpHSDU$KPHW'DYXWR÷OXFRQQDvWGHVpFKHFV LPSRUWDQWVj
SDUWLUGHODWURLVLqPHOpJLVODWXUHGHO¶$.3DXSRXYRLU/DSHUSOH[LWpGHVUHODWLRQVHXURSpHQQHV
DYHFFHOOHVWRXWDXWDQWLQGpFLVHVGX0R\HQ2ULHQWDPqQHpJDOHPHQWXQHFHUWDLQHFRPSOH[LWpj
SUHQGUHHQFRPSWHGDQVOHVUHODWLRQVH[WpULHXUHVGHOD7XUTXLH
/DSpULRGHHVWPDUTXpHSDUXQDFFURLVVHPHQWGHODSODFHGXIDLWUHOLJLHX[HWGHV
SULQFLSHV FRQVHUYDWHXUV GDQV OD GpWHUPLQDWLRQ GH OD SROLWLTXH LQWpULHXUH &H FRQVWDW D
LQGLVFXWDEOHPHQWGHV UpSHUFXVVLRQV VXU OHGpYHORSSHPHQWGH ODSROLWLTXHpWUDQJqUHGXUDQW OD
PrPHSpULRGH
/HU{OHGHOD7XUTXLHDX0R\HQ2ULHQWTXLDFRQQXG¶LPSRUWDQWVERXOHYHUVHPHQWVOHVDQQpHV
SUpFpGHQWHV HVW SOXV TXH MDPDLV DX FHQWUH GH O¶RVVDWXUH GH OD SROLWLTXH H[WpULHXUH WXUTXH j
SDUWLUGH/HVpYqQHPHQWVGHFRQWHVWDWLRQVTXLRQWRSpUpGDQVODUpJLRQRQWDLQVLHXGHV
LPSDFWVPDMHXUVVXU OHVUHODWLRQVH[WpULHXUHVGpWHUPLQpHVSDUOHJRXYHUQHPHQWGHO¶$.3/H
VWDWXWGHOHDGHUVKLSUpJLRQDOUHFKHUFKpSDUOHSDUWLDXSRXYRLUV¶DYqUHGRQFSOXVFRPSOLTXpj
DWWHLQGUH GX IDLW HQWUH DXWUH GX VHFWDULVPH SOXV FODLUHPHQW DSSOLTXp j O¶LQWpULHXU GH VD
SROLWLTXHPR\HQRULHQWDOH
/H QLYHDX GHV UHODWLRQV HQWUH OD 7XUTXLH HW O¶8QLRQ HXURSpHQQH UHVWH LQFRQWHVWDEOHPHQW XQ
VXMHWGHSUHPLqUHLPSRUWDQFHGDQVO¶DQDO\VHGHODSROLWLTXHH[WpULHXUHPLVHHQDSSOLFDWLRQSDU
OHJRXYHUQHPHQW

 ? ? ?

/¶HVSULWGHGRXWHTXLSqVHSURJUHVVLYHPHQWGHSOXVHQSOXVGDQVOHVUDSSRUWVWXUFRHXURSpHQV
HVWSULQFLSDOHPHQWGjO¶H[WHQVLRQG¶XQFOLPDWGHVXVSLFLRQVHQWUHOHVGHX[SURWDJRQLVWHV
/D SHUVLVWDQFH GHV REVWDFOHV OLpV DX[ QpJRFLDWLRQV G¶DGKpVLRQ HXURSpHQQH GH OD 7XUTXLH
FRXSOpH j OD YRORQWp GHV DXWRULWpV WXUTXHV GH GpIHQGUH SOXV H[SOLFLWHPHQW VHV LQWpUrWV
SHUPHWWHQW DORUV O¶DFFURLVVHPHQW GH FKRL[ GH SROLWLTXH H[WpULHXUH GLYHUJHQWV GHV SULVHV GH
SRVLWLRQGHO¶8(
/HVUDSSRUWVHQWUHWHQXVHQWUHOD7XUTXLHHW O¶8QLRQHXURSpHQQHFRQVWLWXHQWVDQVDXFXQGRXWH
XQ LQGLFDWHXU SULPRUGLDO GDQV OD FRQQH[LRQ GH O¶pYROXWLRQ GH OD SROLWLTXH pWUDQJqUH WXUTXH
DYHF O¶DFFURLVVHPHQW GHV PDUTXHXUV FRQVHUYDWHXUV j O¶LQWpULHXU GH OD SROLWLTXH LQWpULHXUH GX
JRXYHUQHPHQW
/¶DPELJXwWpJUDQGLVVDQWHGHVUHODWLRQVWXUFRHXURSpHQQHVVHUHQIRUFHDLQVLGDYDQWDJHjSDUWLU
GH
$ORUV TXH ©OH SURFHVVXV GH QpJRFLDWLRQ DYHF O¶8QLRQ HXURSpHQQH D FRQVWLWXp OD EDVH G¶XQ
ERQQRPEUHG¶DYDQFpHVGpPRFUDWLTXHVªOHVQpJRFLDWLRQVG¶DGKpVLRQPDUTXHQWYpULWDEOHPHQW
OHSDVDXFRXUVGXVHFRQGPDQGDWJRXYHUQHPHQWDOGXSDUWLLVODPRFRQVHUYDWHXU'RUpQDYDQW
PrPH OHV MRXUQDX[ SURJRXYHUQHPHQWDX[ SRXUWDQW LQLWLDOHPHQW WUqV IDYRUDEOHV j FHWWH
DGKpVLRQ VLJQDOHQW FODLUHPHQW TXH FH SURFHVVXV QH VH UHWURXYH SOXV rWUH XQH QpFHVVLWp
IRQGDPHQWDOH $LQVL ORUV GX &RQJUqV GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW HQ
VHSWHPEUH  O¶DGKpVLRQ WXUTXH j O¶8( QH VH WURXYH TX¶j OD VRL[DQWLqPH SRVLWLRQ GHV
VRL[DQWHWURLVVXMHWVHVVHQWLHOVH[SRVpVSDUFHSDUWL ? ? ?
/H VFHSWLFLVPH DPELDQW HW UpFLSURTXH HQWUH OHV GHX[ SURWDJRQLVWHV V¶LQVWDOOH DLQVL GDQV OD
GXUpH /D SHUVLVWDQFH GHV DEVHQFHV G¶DYDQFpHV GDQV OHV QpJRFLDWLRQV G¶DGKpVLRQ UHSUpVHQWH
DORUVXQIDFWHXUPDMHXUGHFHFOLPDWGHPpILDQFH
/HVRXKDLWGXJRXYHUQHPHQW LVODPRFRQVHUYDWHXUGHSURJUHVVLYHPHQWSULYLOpJLHU OHV LQWpUrWV
GH O¶$.3 HW GH OD 7XUTXLH GXUDQW FHWWH PrPH SpULRGH UHSUpVHQWH XQ DXWUH pOpPHQW
G¶LPSRUWDQFH MXVWLILDQW GHV GLVWDQFLDWLRQV GH OD SROLWLTXH pWUDQJqUH WXUTXH DYHF FHOOH GH
O¶8QLRQHXURSpHQQH



3LHULQL0DUFRSFLWS
 ? ? ?


/¶LQVWDOODWLRQG¶XQHPpILDQFHPXWXHOOHGXUDEOH

/HV DQQpHV  FRUUHVSRQGDQW j OD WURLVLqPH OpJLVODWXUH GH O¶$.3 DX SRXYRLU VRQW
FDUDFWpULVpHVSDU OHGpYHORSSHPHQWG¶XQYpULWDEOHFOLPDWGHVFHSWLFLVPHUpFLSURTXHHQWUHOHV
PHPEUHV GH O¶LQVWLWXWLRQ HXURSpHQQH HW OHV DXWRULWpV WXUTXHV &HOOHVFL VH GHPDQGHQW DLQVL
FODLUHPHQWVLOHVSD\VHXURSpHQVHQYLVDJHQWUpHOOHPHQWG¶LQWpJUHUOD7XUTXLHHQVRQVHLQ
&HQ¶HVWSDVVHXOHPHQWOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUTXLGRXWHGHSOXVHQSOXVGHOD
VLQFpULWpGHO¶HQJDJHPHQWHXURSpHQGDQVOHFDGUHGXSURFHVVXVG¶DGKpVLRQGHOD7XUTXLH/H
SHXSOH WXUF GHYLHQW pJDOHPHQW SURJUHVVLYHPHQW SOXV VFHSWLTXH VXU OHV LQWHQWLRQV GH
O¶LQVWLWXWLRQHXURSpHQQHGDQVFHGRVVLHU
/¶pYROXWLRQ GX UDSSRUW GH O¶RSLQLRQ SXEOLTXH WXUTXH HQYHUV O¶LQWpJUDWLRQ HXURSpHQQH GH OD
7XUTXLHDDLQVLpJDOHPHQWUDGLFDOHPHQWFKDQJpHQWUHO¶DUULYpHDXSRXYRLUGHO¶$.3HQ
OH GpEXW GHV QpJRFLDWLRQV HQ  HW OH GpEXW GHV DQQpHV  7RXW G¶DERUG WUqV
PDMRULWDLUHPHQW IDYRUDEOH DX[ GLVFXVVLRQV SRUWDQW VXU OH UDSSURFKHPHQW WXUFRHXURSpHQ
O¶RSLQLRQSXEOLTXHDSDUODVXLWHFRPPHQFpjpPHWWUHGHVGRXWHVVXUOHIXWXUGHVQpJRFLDWLRQV
jODYXHGHVREVWDFOHVTXLSHUVLVWHQWGDQVOHWHPSV(QHIIHWVHORQXQHpWXGHHIIHFWXpHHQ
SDU OD )RQGDWLRQ WXUFRHXURSpHQQH SRXU OHV UHFKHUFKHV pGXFDWLYHV HW VFLHQWLILTXHV 7UN
$YUXSD(÷LWLPYH%LOLPVHO$UDúWÕUPDODU9DNIÕ±7$9$.GHODSRSXODWLRQWXUTXHSHQVH
TXHOHSURFHVVXVG¶DGKpVLRQQ¶DERXWLUDjDXFXQUpVXOWDWDXILQDO ? ? ?
/DSRSXODWLRQWXUTXHQ¶DHQJUDQGHSDUWLHSOXVFRQILDQFHGDQV OHV LQWHQWLRQVHXURSpHQQHVGH
WUDLWHUREMHFWLYHPHQWODFDQGLGDWXUHGHOD7XUTXLH/HIDLWTXHOHJRXYHUQHPHQWGHO¶$.3QH
FRQVLGqUH SOXV O¶LQWpJUDWLRQ j O¶8QLRQ HXURSpHQQH FRPPH XQH SULRULWp PDLV SOXW{W XQH
QpFHVVLWpRSSRUWXQHIDYRULVHpJDOHPHQWOH MXJHPHQWPLWLJpGHODVRFLpWpVXU ODIDLVDELOLWpGH
FHWWHLQWpJUDWLRQjWHUPH




6HUYDQWLH$ODLQ³4XHOOH(XURSHSRXUOHV7XUFV"´&RQIOXHQFHV0pGLWHUUDQpHQ$XWRPQHS
 ? ? ?

&H VHQWLPHQW GH VFHSWLFLVPH QH V¶H[SULPH FHSHQGDQW SDV TXH GH OD SDUW GHV 7XUFV HQYHUV
O¶(XURSH /HV PHPEUHV GH O¶8QLRQ HXURSpHQQH RQW pJDOHPHQW GHV GRXWHV VXU OD UpHOOH
GpWHUPLQDWLRQGHO¶eWDWWXUFjV¶HQJDJHUSOHLQHPHQWGDQVOHSURFHVVXVG¶LQWpJUDWLRQ$LQVLDX
FRXUVGHFHVGHUQLqUHVDQQpHVOHVLQGpFLVLRQVVXUOHIXWXUGHODGpPRFUDWLHHWO¶DFFURLVVHPHQW
GX FRQVHUYDWLVPH GDQV OD YLH TXRWLGLHQQH FRQVWLWXHQW GHX[ FDUDFWpULVWLTXHV TXL VRQW SDUIRLV
REVHUYpHV DYHF VXVSLFLRQ HQ FRPSDUDLVRQ DX[ VpULHV GH UpIRUPHV PLVHV HQ SODFH ORUV GHV
SUHPLqUHVDQQpHVGHO¶$.3DXSRXYRLU ? ? ?
/H GpYHORSSHPHQW SDU OH SDUWL GH 5HFHS 7D\\LS (UGR÷DQ G¶XQH SROLWLTXH GH SOXV HQ SOXV
FRQVHUYDWULFHHWDXWRULWDULVWHGXUDQWVRQWURLVLqPHPDQGDWJRXYHUQHPHQWDODSURJUHVVLYHPHQW
LQTXLpWpOHVDXWRULWpVHXURSpHQQHVVXUOHGpURXOHPHQWGXPpFDQLVPHG¶LQWpJUDWLRQWXUFDXVHLQ
GHO¶(XURSHLQVWLWXWLRQQHOOH
/HV GHX[ SULQFLSDX[ SURWDJRQLVWHV GX SURFHVVXV G¶DGKpVLRQ GH OD 7XUTXLH j O¶8QLRQ
HXURSpHQQHpPHWWHQWGRQFO¶XQHQYHUVO¶DXWUHGHVUpVHUYHVPDMHXUHVGDQVOHGpURXOHPHQWGHV
QpJRFLDWLRQV/HUHQIRUFHPHQWGHFHFOLPDWGHVXVSLFLRQPXWXHOOHPDUTXHSOXVTXHMDPDLVOD
PLVH HQ SHUVSHFWLYH G¶XQ pORLJQHPHQW GHV YLVLRQV UHVSHFWLYHV VXU OHV VXMHWV GH SROLWLTXH
H[WpULHXUH QRWDPPHQW YLVjYLV GH O¶pYROXWLRQ GH OD VLWXDWLRQ DX 0R\HQ2ULHQW &HWWH
GLVWDQFLDWLRQDSURJUHVVLYHPHQWGpEXWpjSDUWLUGXGpEXWGXEORFDJHGHVQpJRFLDWLRQVHQ
0DOJUpFHWWHVLWXDWLRQUpFLSURTXHGHGRXWHVOHQLYHDXGHODFRRSpUDWLRQTXHFHVRLWGDQVOHV
GRPDLQHVFRPPHUFLDX[SROLWLTXHVHWFXOWXUHOVGHPHXUHH[WUrPHPHQWIRUWHQWUHOD7XUTXLHHW
OHV SD\V HXURSpHQV GXUDQW OH WURLVLqPH PDQGDW JRXYHUQHPHQWDO GH O¶$.3 1pDQPRLQV OD
SHUVLVWDQFHGHFHWWHDWPRVSKqUHGHPpILDQFHQHIDLWTXHUHQIRUFHUOHVLQFHUWLWXGHVVXUOHIXWXU
GHVUHODWLRQVWXUFRHXURSpHQQHVVXUOHPR\HQHWORQJWHUPH
/¶LQWpJUDWLRQ WXUTXH j O¶LQVWLWXWLRQ HXURSpHQQH QH FRQVWLWXH DLQVL SOXV YpULWDEOHPHQW XQH
SULRULWp DEVROXH SRXU OHV DXWRULWpV GH FHV GHX[ HVSDFHV JpRJUDSKLTXHV /HV LQFHUWLWXGHV
JUDQGLVVDQWHV FRQFHUQDQW OD ILQDOLWp GHV QpJRFLDWLRQV QH SHUPHWWHQW SDV DX[ 7XUFV HW DX[
(XURSpHQV GH SHQVHU VHUHLQHPHQW DX IXWXU GH OHXUV UHODWLRQV 'DQV FHV FLUFRQVWDQFHV
O¶DFFURLVVHPHQW GH OD FRRSpUDWLRQ WXUFRHXURSpHQQH VH WURXYH rWUH EHDXFRXS SOXV FRPSOH[H
TXHSDUOHSDVVp



ùHQ0XVWDIDRSFLWLQ<HúLODGD%LURODQG%DUU\5XELQGLUVRSFLWS
 ? ? ?

/¶XQLYHUVLWDLUHWXUF$OL5HVXO8VXOH[SOLTXHDORUVTXHOHVUHODWLRQVHQWUHOD7XUTXLHHWO¶8QLRQ
HXURSpHQQH VRQW UpJLHV SDU XQ V\VWqPH UpXQLVVDQW OHV PHVXUHV GH VWLPXODWLRQ SRVLWLYH GRQW
O¶DWWUDFWLYLWpGHO¶DGKpVLRQHXURSpHQQHFRQVWLWXHO¶pOpPHQWOHSOXVLPSRUWDQWHWGHGLVVXDVLRQ
/DUpXVVLWHGXSURFHVVXVG¶LQWpJUDWLRQUpVLGHDLQVLGDQVODSRVVLELOLWpSRXUO¶8(GHWURXYHUXQ
pTXLOLEUH GDQV O¶DSSOLFDWLRQ GH FH V\VWqPH HQYHUV OHV SD\V FDQGLGDWV /D GpWpULRUDWLRQ
SURJUHVVLYHGHFHWWHEDODQFHGDQVOHFDVWXUFQHSHUPHWDORUVSDVDXUDSSRUWWXUFRHXURSpHQ
GH IRQFWLRQQHU FRUUHFWHPHQW /D QRUPDOLVDWLRQ GH VHV UHODWLRQV QH SHXW VH IDLUH TXH SDU OH
UpWDEOLVVHPHQWGHFHOOHFL ? ? ?
/HV DXWRULWpV HW SRSXODWLRQV GHV DFWHXUV DX SURFHVVXV G¶LQWpJUDWLRQ GH OD 7XUTXLH j O¶8( VH
IRQW DLQVL GH PRLQV HQ PRLQV PXWXHOOHPHQW FRQILDQFH 'DQV FH FRQWH[WH DXFXQH DYDQFpH
WDQJLEOHQHSHXWrWUHHVSpUpHGDQVODSHUVSHFWLYHG¶XQHpYHQWXHOOHLQWpJUDWLRQWXUTXHDXVHLQGH
O¶LQVWLWXWLRQ HXURSpHQQH /H IDLW TXH FHW HVSULW GH PpILDQFH VH VRLW SURORQJp VL FH Q¶HVW
DFFHQWXp SRXU XQ VHFRQG PDQGDW JRXYHUQHPHQWDO GH O¶$.3 FRQVpFXWLI UHSUpVHQWH XQ
LQGLFDWHXUSUpMXGLFLDEOHSRXUODFUpGLELOLWpHXURSpHQQHHWO¶DWWHQWHWXUTXH
/HQLYHDXG¶LQFHUWLWXGHG¶XQHDGKpVLRQWXUTXHQ¶DDLQVLMDPDLVpWpDXVVLpOHYpTX¶DXFRXUVGHV
DQQpHV/DSULQFLSDOHTXHVWLRQQ¶HVWDORUVSOXVGHVHGHPDQGHUTXDQG OD7XUTXLH
YDLQWpJUHUO¶8QLRQHXURSpHQQHPDLVGHVDYRLUVLHOOHHQIHUDSDUWLHXQMRXU
3RXU SDOOLHU j FHWWH VLWXDWLRQ OD FRQVLGpUDWLRQ UpFLSURTXH HQWUH 7XUFV HW HXURSpHQV SRXUUDLW
SHUPHWWUH j IDLUH pYROXHU OHV ©JpRJUDSKLHV PHQWDOHVª GDQV FHV HVSDFHV WHUULWRULDX[ $LQVL
©O¶DVVRFLDWLRQHQWUH2ULHQWHW2FFLGHQWSHXWDSSRUWHUjO¶(XURSHO¶pTXLOLEUHQpFHVVDLUHHQWUH
G\QDPLVPHHWVWDELOLWpª ? ? ?
/DSURORQJDWLRQGHFHWWHSDUDO\VLHHQWUHOHVGHX[SURWDJRQLVWHVDIIHFWHGRQFODGpWHUPLQDWLRQ
GH OD SROLWLTXH LQWHUQH HW pWUDQJqUH WXUTXH GXUDQW FHWWH SpULRGH /H FOLPDW GH PpILDQFH
UpFLSURTXH HQWUH OD 7XUTXLH HW OHV SD\V HXURSpHQV V¶HVW DLQVL DFFUX ORUV GH OD WURLVLqPH
OpJLVODWXUHGXJRXYHUQHPHQWGHO¶$.3&HWpWDWGHVXVSLFLRQGXUDEOHHVWHQJUDQGHSDUWLHjOD
IRLVO¶XQHGHVFDXVHVHWO¶XQHGHVFRQVpTXHQFHVGHODSHUPDQHQFHGHVREVWDFOHVSRUWDQWVXUOHV
QpJRFLDWLRQVG¶DGKpVLRQ


8VXO$OL5HVXO³,V7KHUH$Q\+RSHRQWKH5HYLYDORI(87XUNH\5HODWLRQVLQWKH³1HZ(UD"´´7XUNLVK
6WXGLHVYROQSS
3UpYpODNLV*HRUJHV³/¶2ULHQWGH/¶(XURSHJpRJUDSKLHPHQWDOHKLVWRLUHHWLGpRORJLH´LQ%DUQDYL(OLHHW
3DXO*RRVVHQVGLUV/HVIURQWLqUHVGHO¶(XURSH%UX[HOOHV(GLWLRQV'H%RHNS
 ? ? ?

/DSHUVLVWDQFHGXEORFDJHjO¶DGKpVLRQHXURSpHQQH

/DPpILDQFHPXWXHOOHTXLV¶HVWjODIRLVGXUDEOHPHQWLQVWDOOpHHQWUHOHVDXWRULWpVHXURSpHQQHV
HWWXUTXHVDLQVLTX¶DXF°XUGHOHXUVSRSXODWLRQV UHVSHFWLYHVHVWHQJUDQGHSDUWLH ODFDXVH
PDLVDXVVLODFRQVpTXHQFHGHODSHUVLVWDQFHGXEORFDJHGHVQpJRFLDWLRQVGHO¶DGKpVLRQWXUTXH
j O¶8( /HV GLVFXVVLRQV WRXFKDQW VXU XQ WHO VXMHW G¶LPSRUWDQFH QpFHVVLWHQW XQ QLYHDX GH
FRQILDQFHWRWDOHHQWUHOHVGHX[SDUWHQDLUHV
(Q HIIHW FH TXDVL VWDWX TXR GDQV FH SURFHVVXV D WRXW G¶DERUG SRXU RULJLQH OH PDQTXH GH
FRQILDQFH WXUFRHXURSpHQ TXL QH IDLW TXH V¶DFFURvWUH DX ILO GHV DQQpHV $LQVL XQ QRPEUH
FURLVVDQW GH SHUVRQQHV HQ (XURSH VH WURXYH DQ[LHX[ j O¶LGpH TXH OD 7XUTXLH SXLVVH LQWpJUHU
O¶8( /D TXHVWLRQ UHOLJLHXVH WRXW FRPPH FHOOHV SRUWDQW VXU OHV ULVTXHV PLJUDWRLUHV HW
O¶HPSODFHPHQW JpRJUDSKLTXH GX SD\V UHVWHQW OHV LQTXLpWXGHV OHV SOXV IUpTXHQWHV FKH] OHV
SHUVRQQHV UpVHUYpHV YLVjYLV GH FHWWH DGKpVLRQ 3RXU FH TXL HVW GH OD SRSXODWLRQ WXUTXH OH
VHQWLPHQWGHGpILDQFHHQYHUVO¶REMHFWLYLWpGHVDXWRULWpVHXURSpHQQHVUHSUpVHQWHXQpOpPHQWGH
SOXVHQSOXVpYLGHQWGDQVODOHQWHpYROXWLRQGHVQpJRFLDWLRQVG¶DGKpVLRQ
8QHGHVGLVSRVLWLRQVSRXUUHYLWDOLVHUOHVUHODWLRQVWXUFRHXURSpHQQHVHVWDORUVGHVHGLVWDQFLHU
GHO¶KpJpPRQLHGXGLVFRXUVFLYLOLVDWLRQQHOHWUHOLJLHX[&HSURFpGpDHQHIIHWHQFRXUDJpWDQW
HQ(XURSHTX¶HQ7XUTXLH OHVGLYLVLRQVG¶RUGUHQDWLRQDOLVWHHW UHOLJLHX[/¶RSLQLRQSXEOLTXH
GRLWDLQVLVHUDSSHOHUTXHO¶8(FRQVWLWXHXQSURMHWLQWpJUDWHXUHWSDFLILFDWHXU ? ? ?
(Q SOXV G¶HQ rWUH XQH FDXVH PDMHXUH OH FOLPDW GH VXVSLFLRQ UpFLSURTXH HW DFFUX HQWUH
O¶HQVHPEOHGHVSURWDJRQLVWHVFRQVWLWXHDXVVLXQHFRQVpTXHQFHLPSRUWDQFHGHODSHUVLVWDQFHGX
EORFDJH GX SURFHVVXV G¶LQWpJUDWLRQ 8Q YpULWDEOH FHUFOH YLFLHX[ V¶HVW DLQVL LQVWDOOp HQWUH OHV
7XUFVHWOHV(XURSpHQVVXUOHGpURXOHPHQWGXPpFDQLVPHJpUDQWO¶DGKpVLRQGHOD7XUTXLH/H
VFHSWLFLVPH DPELDQW HW OH U\WKPH GHV QpJRFLDWLRQV VH WURXYHQW DLQVL FODLUHPHQW FRUUpOpV DX
F°XUG¶XQHVSLUDOHQpJDWLYH



 .D\D $\KDQ ³7XUNH\(8 5HODWLRQV 7KH ,PSDFW RI ,VODP RQ (XURSH´ LQ 1LHOVHQ -RUJHQ 6DQG 6DPLP
$NJ|QOGLUV<HDUERRNRI0XVOLPVLQ(XURSH9ROXPH/HLGHQ%ULOOS
 ? ? ?

/HPDQTXHG¶DYDQFpHVPDMHXUHVGDQV OHVQpJRFLDWLRQVGHSXLVQHSHXWTXHUHQIRUFHU OD
SHUSOH[LWpGHODSRSXODWLRQWXUTXHDLQVLTXHFHOOHGHO¶8QLRQHXURSpHQQHGDQVODSRVVLELOLWp
G¶LQWpJUDWLRQGHOD7XUTXLHGDQVO¶LQVWLWXWLRQHXURSpHQQHjPR\HQRXjORQJWHUPH/¶DEVHQFH
G¶XQH YLVLRQ FODLUH HW SUpFLVH VXU OH GpURXOHPHQW GH FH SURFHVVXV DSSRUWH HQFRUH SOXV
G¶LQFHUWLWXGHVGDQVOHVUHODWLRQVWXUFRHXURSpHQQHV
8QVHQVLEOHDIIDLEOLVVHPHQWSRXUOHVIRUFHVFRQVHUYDWULFHVDXSRXYRLUGHODQpFHVVLWpDEVROXH
G¶DGKpVLRQjO¶8QLRQHXURSpHQQHFRQVWLWXHDXVVLXQIDFWHXUG¶LPSRUWDQFHGDQVODSHUVLVWDQFH
GXEORFDJHGHVQpJRFLDWLRQV
/HVDXWRULWpVWXUTXHVQ¶H[SULPHQWDORUVSOXVODPrPHXWLOLWpSDUUDSSRUWDXGpEXWGHVDQQpHV
 HQ IDYHXU G¶XQH LQWpJUDWLRQ WXUTXH j O¶LQVWLWXWLRQ HXURSpHQQH 0rPH VL OH ERQ
GpURXOHPHQW GX SURFHVVXV G¶DGKpVLRQ GHPHXUH XQH SULRULWp SRXU OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXU FH GHUQLHU OLH GH PRLQV HQ PRLQV VD SROLWLTXH j O¶DWWHLQWH G¶XQH pYHQWXHOOH
LQWpJUDWLRQHXURSpHQQH
/HGpURXOHPHQWGHVpOHFWLRQVJpQpUDOHVGHMXLQDDWWHVWpTXHO¶LQWpJUDWLRQGHOD7XUTXLHj
O¶8(Q¶DSDVFRQVWLWXpXQVXMHWG¶LPSRUWDQFHGDQV OHVSURJUDPPHVpOHFWRUDX[GHVGLIIpUHQWV
SDUWLVSROLWLTXHV
/DOHQWHXUGXU\WKPHGHVQpJRFLDWLRQVDDLQVLSURGXLWXQFOLPDWGHIUXVWUDWLRQHWG¶pSXLVHPHQW
SV\FKRORJLTXHGHODSDUWGHFHVSDUWLVHQYHUVOHGRVVLHUHXURSpHQ/DODUJHYLFWRLUHGHO¶$.3j
FH VFUXWLQ GpPRQWUH LQGLUHFWHPHQW O¶DFFHSWDWLRQ G¶XQH JUDQGH SDUWLH GHV pOHFWHXUV j OD
SROLWLTXHPHQpHSDUFHWWHIRUPDWLRQHQYHUV O¶8(/¶XQGHVSULQFLSDX[HQVHLJQHPHQWVGHFHV
UpVXOWDWV FRQVLVWH j REVHUYHU TXH OH JRXYHUQHPHQW WXUF FRQWLQXH OH SURFHVVXV
G¶HXURSpDQLVDWLRQGHVDSROLWLTXH LQWpULHXUHVDQVSRXUDXWDQWDYRLU O¶DGKpVLRQHXURSpHQQHGH
OD7XUTXLHFRPPHSRLQWGHPLUHREOLJDWRLUH/DQpFHVVLWpGHWURXYHUXQHVROXWLRQDXSUREOqPH
NXUGH WRXW FRPPH G¶LQVWDXUHU XQH QRXYHOOH &RQVWLWXWLRQ FLYLOH V¶LQVFULYHQW GDQV FHWWH
G\QDPLTXHG¶HXURSpDQLVDWLRQ/DSHUWHGHFUpGLELOLWpGHO¶LQVWLWXWLRQHXURSpHQQHDX[\HX[GHV
DXWRULWpV WXUTXHV IDLW TXH FHV PpFDQLVPHV VH UpDOLVHQW VDQV TXH OH G\QDPLVPH G¶DGKpVLRQ j
O¶8(H[HUFHXQU{OHLPSRUWDQW ? ? ?



 2÷X]OX7DUÕN ³7XUNH\ DQG WKH (XURSHDQ 8QLRQ(XURSHDQL]DWLRQ ZLWKRXW 0HPEHUVKLS´ 7XUNLVK 6WXGLHV
YROQSS
 ? ? ?

/¶pYROXWLRQ GH OD SROLWLTXH LQWpULHXUH PHQpH SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU DX
FRXUVGHVRQWURLVLqPHPDQGDWDXSRXYRLUH[HUFHpJDOHPHQWXQHLQIOXHQFHQRQQpJOLJHDEOHVXU
OH GpYHORSSHPHQW GHV QpJRFLDWLRQV G¶DGKpVLRQ /H PDUTXHXU DXWRULWDULVWH GH SOXV HQ SOXV
DPELDQWVXU ODVFqQHWXUTXHGHSXLVQHIDFLOLWHSDVHQHIIHW O¶pPHUJHQFHGHFRQGLWLRQV
QpFHVVDLUHVDXGpEORFDJHGXSURFHVVXVG¶LQWpJUDWLRQGHOD7XUTXLH
$ SDUWLU GH FHWWH SpULRGH OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU WHQG j V¶pORLJQHU
SURJUHVVLYHPHQW GH FHUWDLQHV QRUPHV HXURSpHQQHV TX¶LO D FHSHQGDQW FKHUFKp j GDYDQWDJH
UHVSHFWHUGXUDQW OHVDQQpHVSUpFpGHQWHV/HUHVSHFWGHOD OLEHUWpG¶H[SUHVVLRQ O¶DPpOLRUDWLRQ
GH OD FRQGLWLRQ IpPLQLQH HW OD GpIHQVH GX SULQFLSH GH ODwFLWp FRQVWLWXHQW DLQVL GHV VXMHWV
HVVHQWLHOVTXHOHVDXWRULWpVWXUTXHVRQWGpFLGpGHUHPHWWUHHQTXHVWLRQVXLWHjODFRQVROLGDWLRQ
GXSDUWLG¶(UGR÷DQjODWrWHGXSD\V
$ORUVTXHOHGLDORJXHHQWUHOD7XUTXLHHWOHVPHPEUHVGHO¶8QLRQHXURSpHQQHQHV¶HVWMDPDLV
URPSXVRXVODJRXYHUQDQFHGHO¶$.3OHVVXMHWVGHGLVFRUGHQHVRQWSDVSDUYHQXVjODLVVHUOD
SODFH DX[ SRLQWV SRVLWLIV GH OD FRRSpUDWLRQ HQWUH FHV DFWHXUV /H UHMHW GH WRXWH DYDQFpH
VLJQLILFDWLYH GDQV OH SURFHVVXV G¶DGKpVLRQ DYDQW OD UpVROXWLRQ GH FHUWDLQV GRVVLHUV
SUREOpPDWLTXHVWHOVTXHODUHFRQQDLVVDQFHGXJpQRFLGHDUPpQLHQHWODTXHVWLRQFK\SULRWHVH
WURXYH rWUH FRQWUHSURGXFWLI &HWWH SURFpGXUH DMRXWH HQ HIIHW GHV SUREOqPHV GDQV OH UDSSRUW
GpMjFRPSOH[HSDUPLOHVGLYHUVSURWDJRQLVWHV
/D SHUVLVWDQFH GH OD OHQWHXU GHV QpJRFLDWLRQV DX FRXUV GHV DQQpHV  QH IDLW TXH
UHQIRUFHU OHV LQFHUWLWXGHV VXU O¶DYHQLU GHV UHODWLRQV WXUFRHXURSpHQQHV /H IDLW TX¶XQ VHXO
QRXYHDX FKDSLWUH GH O¶DFTXLV FRPPXQDXWDLUH VH VRLW RXYHUW GXUDQW FHWWH SpULRGH HQ 
GpPRQWUH XQH VLWXDWLRQ GH EORFDJH HQFRUH SOXV PDQLIHVWH TX¶DX FRXUV GX VHFRQG PDQGDW
JRXYHUQHPHQWDOGH O¶$.3 $ORUVTXHVHXO OHFKDSLWUH©VFLHQFHHW UHFKHUFKHªD pWpFORVHQ
 OHV  DXWUHV FKDSLWUHV RXYHUWV VXU OHV  GH O¶DFTXLV FRPPXQDXWDLUH GRQW GHV
QpJRFLDWLRQVVRQWQpFHVVDLUHVQ¶RQWSDVFRQQXG¶DYDQFpHVPDMHXUHVGXUDQWFHVFLQTDQQpHV
/¶RXYHUWXUH G¶XQ QRXYHDX FKDSLWUH SRUWDQW VXU OD SROLWLTXH pFRQRPLTXH HW PRQpWDLUH HQ
GpFHPEUHSHXWDORUVrWUHjODIRLVYXHFRPPHXQVLJQHHQFRXUDJHDQWRXMXVWHXQHDFWLRQ
V\PEROLTXH TXL QH PDUTXH SDV XQ FKDQJHPHQW LPSRUWDQW GDQV OH U\WKPH GX SURFHVVXV
G¶LQWpJUDWLRQ (Q HIIHW FHOOHFL HVW UpDOLVpH HQ FRQWUHSDUWLH G¶XQH DLGH VXEVWDQWLHOOH GH OD
7XUTXLHSRXUGDYDQWDJHFRQWU{OHUOHVIOX[PLJUDWRLUHVYHUVO¶(XURSH

 ? ? ?

0DOJUp O¶RXYHUWXUH GH FH QRXYHDX FKDSLWUH XQH JUDQGH PDMRULWp GH OD SRSXODWLRQ WXUTXH
FRQWLQXHjFODLUHPHQWGRXWHUGH OD VLQFpULWpGH ODGpPDUFKHHXURSpHQQH/HV UDLVRQVSRUWDQW
VXU ODSHUVLVWDQFHGXEORFDJHGHVQpJRFLDWLRQVUHVWHQWDLQVLHQFRUHIORXHV'DQVFHFRQWH[WH
O¶RSLQLRQSXEOLTXHVHUDWWDFKHSOXVIDFLOHPHQWDXGLVFRXUVSURSRVpSDUOH3DUWLGHOD-XVWLFHHW
GX 'pYHORSSHPHQW j FH VXMHW &HOXLFL SUHQG DORUV XQH WRXUQXUH GDYDQWDJH QDWLRQDOLVWH TXH
GXUDQWVHVGHX[SUHPLHUVPDQGDWVDXSRXYRLU/HVLQWpUrWVGHOD7XUTXLHVRQWDLQVLPLVSOXVHQ
DYDQW GDQV OD GpWHUPLQDWLRQ GHV UHODWLRQV WXUFRHXURSpHQQHV PrPH VL FHOD GRLW VH IDLUH DX
GpWULPHQWGHODYLVLRQRFFLGHQWDOLVWH
/D FRQWLQXDWLRQ GX EORFDJH GHV QpJRFLDWLRQV HQ YXH G¶XQH DGKpVLRQ WXUTXH j O¶8QLRQ
HXURSpHQQH D SRXU FRQVpTXHQFH XQH SULVH HQ FRQVLGpUDWLRQ SURJUHVVLYH GX JRXYHUQHPHQW
LVODPRFRQVHUYDWHXU GH OD SULRULWp GHV LQWpUrWV QDWLRQDX[ HW GX SDUWL DX SRXYRLU YLVjYLV GH
SRVVLEOHV SUHVVLRQV pWUDQJqUHV &HWWH SULRULVDWLRQ  GHV DIIDLUHV LQWpULHXUHV VH UpDOLVH DLQVL
PrPHDXGpWULPHQWGHVSRVVLEOHVHIIHWVQpIDVWHVTXHFHODSRXUUDLHQWHQWUDvQHUVXU O¶pYROXWLRQ
GHVUHODWLRQVWXUFRHXURSpHQQHV ? ? ?
/¶DFFURLVVHPHQW GH OD GpVLOOXVLRQ GH OD 7XUTXLH OLpH j OD ORQJXH GXUpH GHV SRXUSDUOHUV
G¶DGKpVLRQFRXSOpjODEDLVVHGXQLYHDXGHFRQILDQFHGHVDXWRULWpVHWGHODSRSXODWLRQWXUTXH
HQYHUV O¶LQVWLWXWLRQHXURSpHQQHRQWHQHIIHWSRXUUpVXOWDWXQHVHQVLEOHDYHUVLRQj VRXWHQLU OD
PLVHHQSODFHGHUpIRUPHVQpFHVVDLUHVHQYXHGHO¶HQWUpHGXSD\VGDQVO¶8QLRQHXURSpHQQH
(QFRPSOpPHQWGHVHVLPSOLFDWLRQVVXUODVFqQHLQWpULHXUHODSHUVLVWDQFHGHVREVWDFOHVDXERQ
GpURXOHPHQW GX SURFHVVXV G¶LQWpJUDWLRQ HXURSpHQQH V¶DFFRPSDJQH GH OD GpFLVLRQ GX
JRXYHUQHPHQWWXUFGHPHWWUHHQDSSOLFDWLRQXQHSOXVJUDQGHDXWRQRPLHGDQV O¶pWDEOLVVHPHQW
GH VD SROLWLTXH H[WpULHXUH /HV SULVHV GH SRVLWLRQ GHV DXWRULWpV WXUTXHV GLIIqUHQW DLQVL SOXV
IUpTXHPPHQW QRWDPPHQW HQ FH TXL FRQFHUQH OHV DIIDLUHV PR\HQRULHQWDOHV SDU UDSSRUW DX[
SHUVSHFWLYHVHXURSpHQQHVGDQVFHVGRPDLQHV






 0LJGDORYLW] &DURO ³$.3¶V GRPHVWLFDOO\GULYHQ IRUHLJQ SROLF\´ 7XUNLVK 3ROLF\ 4XDUWHUO\ YRO  Q
ZLQWHUS
 ? ? ?


/HVGpVDFFRUGVHQWHUPHGHYLVLRQGHSROLWLTXHH[WpULHXUH

/D VLWXDWLRQ GH EORFDJH GHV QpJRFLDWLRQV G¶DGKpVLRQ GH OD 7XUTXLH j O¶8QLRQ HXURSpHQQH
FRQVWLWXH O¶XQ GHV SULQFLSDX[ IDFWHXUV SRXVVDQW OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU j
LQWHQVLILHU OD GLYHUVLILFDWLRQ GHV UHODWLRQV H[WpULHXUHV WXUTXHV DX FRXUV GH OHXUV GHX[LqPH HW
WURLVLqPH PDQGDWV /D FRQVROLGDWLRQ GX SRXYRLU REWHQXH SDU O¶$.3 SDU O¶LQWHUPpGLDLUH GH
O¶HQVHPEOHGHVHVYLFWRLUHVpOHFWRUDOHVJpQpUDOHVHWORFDOHVGHSXLVDSHUPLVjFHSDUWL
GHJDOYDQLVHUXQHFRQILDQFHGHSOXVHQSOXVLPSRUWDQWHGDQVVHVFDSDFLWpV/¶DFFURLVVHPHQWGH
FHWWHSRSXODULWp DMRXWpHj OD IRUWHGLPLQXWLRQGHVSUHVVLRQV LQWHUQHVHWH[WHUQHV YLVjYLVGH
O¶H[HUFLFH GH VRQ SRXYRLU SHUPHW DX JRXYHUQHPHQW GH PHQHU XQH SROLWLTXH H[WpULHXUH
SURJUHVVLYHPHQWSOXVLQGpSHQGDQWHSDUUDSSRUWDXSDVVp
,O HVW DLQVL SRVVLEOH G¶DIILUPHU TXH OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D VRXKDLWp
PHWWUH HQ DSSOLFDWLRQ HVVHQWLHOOHPHQW j SDUWLU GH VD VHFRQGH OpJLVODWXUH DX SRXYRLU XQ
FKDQJHPHQW GH SDUDGLJPH HQ FH TXL FRQFHUQH O¶H[HUFLFH GH OD SROLWLTXH pWUDQJqUH WXUTXH
&HOOHFLQHVXLWDLQVLSOXVV\VWpPDWLTXHPHQWOHVLQWpUrWVGHODSROLWLTXHH[WpULHXUHHWVpFXULWDLUH
RFFLGHQWDOH &HW pORLJQHPHQW PrPH SDUWLHO HVW DORUV SURJUHVVLYHPHQW UHPSODFp SDU XQH
SROLWLTXHSULRULVDQWDXPLHX[OHVLQWpUrWVGHO¶$.3HWOD7XUTXLH ? ? ?
/D YLVLRQ GH SROLWLTXH H[WpULHXUH SURSUH DX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU
HVVHQWLHOOHPHQWjWUDYHUVOHVSULQFLSHVGHODGRFWULQH'DYXWR÷OXFRQQDvWXQUHJDLQG¶LQWpUrWj
SDUWLU GX PLOLHX GH VRQ VHFRQG PDQGDW /¶DUULYpH G¶$KPHW 'DYXWR÷OX FRPPH PLQLVWUH GHV
$IIDLUHVpWUDQJqUHVHQUHQIRUFHDLQVLVHQVLEOHPHQWO¶DSSOLFDWLRQGHFHWWHFRQFHSWLRQGHV
UHODWLRQVH[WpULHXUHVWXUTXHV
0rPH VL OHV UHODWLRQV WXUFRHXURSpHQQHV GHPHXUHQW G¶XQH LPSRUWDQFH SULPRUGLDOH OHV
DXWRULWpV WXUTXHV QH FRQVLGqUHQW SOXV O¶(XURSH FRPPH O¶XQLTXH UpJLRQ G¶LQIOXHQFH HW GH
UpIpUHQFHjSUHQGUHHQFRQVLGpUDWLRQGDQVO¶pWDEOLVVHPHQWGHVDSROLWLTXHpWUDQJqUH



<HúLODGD%LURODQG%DUU\5XELQ³,QWURGXFWLRQ´LQ<HúLODGD%LURODQG%DUU\5XELQGLUVRSFLWS
 ? ? ?

8Q GHV LQGLFDWHXUV LPSRUWDQWV SOXW{W V\PEROLTXH TXH GpFLVLI GH PHVXUH GH OD FRRSpUDWLRQ
HQWUH OD 7XUTXLH HW O¶8QLRQ HXURSpHQQH UHSRVH VXU OH QLYHDX GH O¶DOLJQHPHQW GHV SRVLWLRQV
WXUTXHVDYHFO¶RXWLOGHOD3ROLWLTXHpWUDQJqUHHWGHVpFXULWpFRPPXQH3(6&
$ORUV TXH O¶eWDW WXUF HQ WDQW TXH QRQPHPEUH GH O¶8( QH SHXW SDUWLFLSHU DX SURFHVVXV
GpFLVLRQQHO GH OD 3(6& LO HVW FHSHQGDQW FHQVp UHVSHFWHU HW DSSOLTXHU FHV GHUQLqUHV GDQV OH
FDGUHGHVUHODWLRQVWXUFRHXURSpHQQHV$LQVLHQREVHUYDQWOHVSRXUFHQWDJHVG¶DOLJQHPHQWVGH
ODSROLWLTXHH[WpULHXUHWXUTXHDYHFOHVSRVLWLRQVGHO¶8(jWUDYHUVOD3(6&LOHVWFODLUHPHQW
UHPDUTXDEOHTXHOHQLYHDXGHFHWWHFRRSpUDWLRQEDLVVHG¶DQQpHHQDQQpHGHSXLV'¶DSUqV
OHVUDSSRUWVDQQXHOVGHOD&RPPLVVLRQHXURSpHQQHVXUODFDQGLGDWXUHWXUTXHQRXVREVHUYRQV
TXHFHSRXUFHQWDJHG¶DOLJQHPHQWTXLHVWGHHQSDVVHjHQDYDQWGHVH
VWDELOLVHU DXWRXU GH  HQWUH  HW  HW GH FKXWHU j  HQ  &HWWH EDLVVH
SURJUHVVLYHHVWSULQFLSDOHPHQWGXHj ODSHUVLVWDQFHGXEORFDJHGHV QpJRFLDWLRQVG¶DGKpVLRQ
DLQVLTX¶jODGpFLVLRQGXJRXYHUQHPHQWWXUFGHPHWWUHHQDSSOLFDWLRQXQHSROLWLTXHpWUDQJqUH
GHVVHUYDQW GDYDQWDJH OHV LQWpUrWV GH OD 7XUTXLH HW QRQ VHXOHPHQW FHX[ GH O¶(XURSH /H
UHQIRUFHPHQWGHVDPELWLRQVUpJLRQDOHVQRWDPPHQWDX0R\HQ2ULHQWGHYLHQWDLQVLXQIDFWHXU
HVVHQWLHOGHFHWWHGLVWDQFLDWLRQSDUWLHOOHYLVjYLVGHODSROLWLTXHH[WpULHXUHHXURSpHQQH ? ? ?
/H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU FKHUFKH DLQVL j GpPRQWUHU TXH OD 7XUTXLH Q¶D SOXV j
VXLYUHV\VWpPDWLTXHPHQWODSROLWLTXHpWUDQJqUHDSSOLTXpHSDUOHVSXLVVDQFHVHXURSpHQQHV
6DSOXV ODUJHDXWRQRPLHG¶DFWLRQHVVHQWLHOOHPHQWHQYHUV VHVSD\VYRLVLQVSHUPHWGHPHWWUH
SOXV IDFLOHPHQW HQ DSSOLFDWLRQ OD FRQFHSWLRQ FLYLOLVDWLRQQHOOH GHV UHODWLRQV LQWHUQDWLRQDOHV
SURSUHjO¶$.3/DUpJLRQPR\HQRULHQWDOHFRQVWLWXHDLQVLDXFRXUVGHODSpULRGH
XQWHUUDLQG¶DSSUHQWLVVDJHGHO¶LQGpSHQGDQFHSURJUHVVLYHGHOHSROLWLTXHH[WpULHXUHWXUTXHYLV
jYLVGHVSROLWLTXHVDSSOLTXpHVSDUO¶8QLRQHXURSpHQQHGDQVFHWHVSDFH
/HVDXWRULWpVHXURSpHQQHVQ¶RQWHQHIIHWSOXVOHVPrPHVPR\HQVGHSUHVVLRQjPHWWUHHQDYDQW
HQRSSRVLWLRQjODYRORQWpWXUTXHG¶H[HUFHUGHVDFWLRQVH[WpULHXUHVSOXVHQDGpTXDWLRQDYHFOHV
LQWpUrWVGHVIRUFHVDXSRXYRLU



'DJGHYHULQLV'LPLWURV³7XUNH\DQGWKH&)63%H\RQG5KHWRULF´%ULGJLQJ(XURSH(87XUNH\
'LDORJXH,QLWLDWLYH:RUNLQJ3DSHUQ$WKqQHVSS
 ? ? ?

/D SHUVLVWDQFH GX EORFDJH GHV QpJRFLDWLRQV G¶DGKpVLRQ D DLQVL IDYRULVp YRLUH PrPH
HQFRXUDJpO¶H[SUHVVLRQG¶XQHSROLWLTXHpWUDQJqUHPRLQVUHOLpHDX[VROOLFLWXGHVHXURSpHQQHV
/H GpYHORSSHPHQW GHV UHODWLRQV H[WpULHXUHV WXUTXHV DX FRXUV GH OD WURLVLqPH OpJLVODWXUH GX
SDUWL GH 5HFHS 7D\\LS (UGR÷DQ DX SRXYRLU FRQILUPH O¶H[HUFLFH G¶XQH QRXYHOOH FDGHQFH HQ
GLUHFWLRQG¶XQHDXWRQRPLVDWLRQSOXVSURQRQFpHGHODSROLWLTXHpWUDQJqUHWXUTXH/HVGpFLVLRQV
SULVHVGDQVFHVHQVGpPRQWUHQWODYRORQWpGHVIRUFHVFRQVHUYDWULFHVGHPHWWUHSURJUHVVLYHPHQW
HQDSSOLFDWLRQ OHXUYLVLRQ LQWHUQDWLRQDOHTXL IDYRULVHXQHPHLOOHXUHSULVHHQFRQVLGpUDWLRQGH
OHXUVSURSUHVLQWpUrWV
/DSOXVJUDQGHLQGpSHQGDQFHGHODSROLWLTXHpWUDQJqUHWXUTXHDX0R\HQ2ULHQWYLVjYLVGHV
YLVLRQVHWGHV LQWpUrWVRFFLGHQWDX[GDQV FHWWH UpJLRQ FRQVWLWXHDXVVL XQGRXEOH PHVVDJHGHV
DXWRULWpVWXUTXHVHQYHUVVHVSDUWHQDLUHVHXURSpHQV
3UHPLqUHPHQWOHJRXYHUQHPHQWGpPRQWUHVDYRORQWpDFFUXHGHGLVWDQFLHUODGpWHUPLQDWLRQGH
VHV FKRL[ GH SROLWLTXH H[WpULHXUH GDQV O¶HVSDFH PR\HQRULHQWDO DYHF O¶pYROXWLRQ GH VRQ
SURFHVVXVG¶DGKpVLRQjO¶8QLRQHXURSpHQQH
'HX[LqPHPHQW OD7XUTXLH H[SULPHDLQVL VRQ VRXKDLWG¶pWDEOLUGHV OLHQVSULYLOpJLpVDYHF OHV
SD\V GH OD UpJLRQ VDQV rWUH V\VWpPDWLTXHPHQW VRXSoRQQpH G¶DJLU SRXU OH FRPSWH GHV
SXLVVDQFHVRFFLGHQWDOHV
/HUHQIRUFHPHQWGHVGLVWDQFLDWLRQVGXJRXYHUQHPHQWWXUFDYHFOHVSULVHVGHSRVLWLRQGHO¶8(
HQ PDWLqUH GH SROLWLTXH H[WpULHXUH PDUTXH FODLUHPHQW OH QLYHDX G¶LQFHUWLWXGH pOHYp TXL
SUpILJXUHDXVHLQGHVUHODWLRQVWXUFRHXURSpHQQHVGXUDQWODSpULRGH
/H0R\HQ2ULHQWGHYLHQWOHWHUULWRLUHRFHVGLIIpUHQFHVGHYLVLRQVVRQWOHVSOXVUHPDUTXDEOHV
G¶DXWDQWSOXVVXLWHDX[pYqQHPHQWVPDMHXUVTXLRQWVHFRXpFHUWDLQVGHVSD\VGHFHWWHUpJLRQ
/D UHYHQGLFDWLRQ GX OHDGHUVKLS UpJLRQDO GH OD 7XUTXLH GpVLUpH SDU OH JRXYHUQHPHQW GHYLHQW
DORUVSOXVFRPSOH[HjDWWHLQGUHjODYXHGHFHWWHQRXYHOOHVLWXDWLRQJpRSROLWLTXH





 ? ? ?


/¶LVODPLVPHWXUFHWOH3ULQWHPSVDUDEH


/HVGpILVLQDWWHQGXVVXLWHDX[UpYROXWLRQVDUDEHV

/RUVGHVRQWURLVLqPHPDQGDWOHJRXYHUQHPHQWGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWD
G IDLUH IDFH j GHV UHODWLRQV WXUFRHXURSpHQQHV FRPSOLTXpHV j FDXVH HQ SDUWLH GH OD
SHUVLVWDQFHGHVSULQFLSDX[IDFWHXUVGHEORFDJHOLpVDXSURFHVVXVG¶DGKpVLRQjO¶8('XUDQWOD
PrPHSpULRGHO¶$.3DFKHUFKpjDFFHQWXHUHQFRUHSOXVOHVUDSSRUWVTXHOD7XUTXLHHQWUHWLHQW
DYHFOHVSD\VGX0R\HQ2ULHQW6XLWHjO¶DFFURLVVHPHQWSURJUHVVLIGHVUHODWLRQVWXUTXHVGDQV
FHWWH UpJLRQ OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU VRXKDLWH SOXV TXH MDPDLV IDLUH GH OD
7XUTXLHXQDFWHXULQFRQWRXUQDEOHHWGpWHUPLQDQWVXUODVFqQHPR\HQRULHQWDOH
8QGHVDVSHFWVOHVSOXVLPSRUWDQWVGHFHWWHYRORQWpGHSODFHUOD7XUTXLHDXFHQWUHGHO¶HVSDFH
PR\HQRULHQWDO YLHQW GH OD FURLVVDQWH XWLOLVDWLRQ GH OD UHOLJLRQ HW GH OD JORULILFDWLRQ GH
O¶KpULWDJHRWWRPDQGDQV ODJHVWLRQJRXYHUQHPHQWDOHGH O¶$.30rPHVLFHVFDUDFWpULVWLTXHV
V¶H[SULPHQWSOXVFODLUHPHQWGDQVXQSUHPLHU WHPSV VXU OD VFqQH LQWpULHXUHHOOHV VRQWDXVVL
SOHLQHPHQWLQWpJUpHVGDQVO¶pGLILFDWLRQGHODSROLWLTXHpWUDQJqUHWXUTXH
/HV pYqQHPHQWV GX 3ULQWHPSV DUDEH TXL RQW GpEXWp j OD ILQ GH O¶DQQpH  ERXOHYHUVHQW
LQFRQWHVWDEOHPHQWOHU\WKPHHWOHVSODQVPLVHQSODFHSDUOHJRXYHUQHPHQWWXUFHQPDWLqUHGH
SROLWLTXH pWUDQJqUH DX 0R\HQ2ULHQW /¶LVODP SROLWLTXH WXUF VH WURXYH DLQVL DX FHQWUH GHV
DWWHQWLRQV HW GHV SROLWLTXHV GH OD UpJLRQ /HV DXWRULWpV WXUTXHV RQW DLQVL UDSLGHPHQW j IDLUH
IDFH GDQV OH GRPDLQH GHV UHODWLRQV H[WpULHXUHV  DX[ FRQVpTXHQFHV LPSUpYXHV GH FHV
PRXYHPHQWVGHSURWHVWDWLRQV
/¶XQ GHV GpILV OHV SOXV LPSRUWDQWV SRXU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU GDQV FH
FRQWH[WHUpJLRQDOLQDWWHQGXHVWDORUVGHVHSRVHUHQWDQWTXHSURWDJRQLVWHFDSDEOHG¶H[HUFHUOH
U{OH GH OHDGHUVKLS TX¶LO UHYHQGLTXH /D PRQWpH GH O¶DXWRULWDULVPH GH OD SROLWLTXH
JRXYHUQHPHQWDOH DX QLYHDX LQWpULHXU HW G¶XQ VHFWDULVPH DX VHLQ GH VD SROLWLTXH pWUDQJqUH
DYHFOHVRXWLHQGHPRXYHPHQWVLVODPLTXHVWHOVTXHOHV)UqUHVPXVXOPDQVHQeJ\SWHPHWWHQW
LQGLVFXWDEOHPHQWHQSpULOFHWWHDPELWLRQG¶DXWRULWpUpJLRQDOH
 ? ? ?

/HVPRXYHPHQWVGHFRQWHVWDWLRQTXLRQWFRPPHQFpGDQV OHPRQGHDUDEHHQGpFHPEUH
HQ7XQLVLHHWTXL VH VRQWSRXUVXLYLVHQ MDQYLHUHQeJ\SWHHWjSDUWLUGHPDUVHQ
6\ULH FRQVWLWXHQW GHV pYpQHPHQWV GH JUDQGH DPSOHXU HW LPSUpYXV SRXU O¶HQVHPEOH GH OD
FRPPXQDXWp LQWHUQDWLRQDOH/D7XUTXLHFRPPH OHVDXWUHVSD\VGH ODUpJLRQVHWURXYHGRQF
UDSLGHPHQW LPSDFWpH SDU OD GLPHQVLRQ GH FHV SKpQRPqQHV j SUHQGUH HQ FRQVLGpUDWLRQ
UDSLGHPHQWGDQV O¶pGLILFDWLRQGHVDSROLWLTXHpWUDQJqUHeJDOHPHQWFRQQXHVVRXV OH WHUPHGH
©3ULQWHPSVDUDEHªFHVUpYROWHVSRSXODLUHVRQWXQH LQFLGHQFHFRQVpTXHQWHSRXUO¶DYHQLUGX
PRQGHDUDEHHWOHVSD\VTXLO¶HQWRXUHQW
/¶LQWpJUDWLRQSURJUHVVLYHGHFHVQRXYHOOHVGRQQpHVGDQV OHVUHODWLRQVH[WpULHXUHVWXUTXHVHVW
G¶DXWDQW SOXV HVVHQWLHOOH SRXU OHV DXWRULWpV &HOOHVFL FKHUFKHQW HQ HIIHW j FRQVROLGHU
O¶DFFURLVVHPHQW GH OD FRRSpUDWLRQ REWHQXH DYHF OHV SD\V DUDEHV DX ILO GHV DQQpHV  HW j
REWHQLUXQVWDWXWGHOHDGHUVKLSDX0R\HQ2ULHQW
©$XPRPHQWROHUDSSURFKHPHQWWXUFRDUDEHDWWHLJQDLWVRQDSRJpHOHVUpYROWHVDUDEHVTXL
RQWPDUTXpODSUHPLqUHSDUWLHGHO¶DQQpHRQWFKDQJpODGRQQHDPHQDQW VXELWHPHQWj
V¶LQWHUURJHUVXUODSHUWLQHQFHGHODQRXYHOOHSROLWLTXHpWUDQJqUHWXUTXHª ? ? ?
/D UHWHQXH D WRXW G¶DERUG pWp GH PLVH SRXU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU VXLWH DX
GpEXWGHFHVUpYROWHVSRSXODLUHV(QHIIHWOD7XUTXLHD\DQWjODIRLVDFFUXVDSRSXODULWpDXSUqV
GHVDXWRULWpVHWGHVSRSXODWLRQVGX0R\HQ2ULHQWDXFRXUVGXVHFRQGPDQGDWJRXYHUQHPHQWDO
GHO¶$.3DpWpSULVHGHFRXUVSDUOHVpYpQHPHQWVTXLVHFRXHQW ODUpJLRQ,OHVWDORUVGHYHQX
GLIILFLOHHWSUREOpPDWLTXHSRXUO¶eWDWWXUFGHUHGpILQLUUDSLGHPHQWOHVSULRULWpVGHVDSROLWLTXH
pWUDQJqUHGDQVFHWHVSDFHJpRJUDSKLTXH
/HV UpDFWLRQVGXJRXYHUQHPHQW VH VRQWDLQVL ORQJXHPHQW IDLW DWWHQGUHDSUqV OHGpEXWGHFHV
UpYROWHVSRSXODLUHVHQ7XQLVLHHWHQeJ\SWH&HQ¶HVWTXH OHHU IpYULHUTXH OH3UHPLHU
PLQLVWUH(UGR÷DQV¶H[SULPHSRXUODSUHPLqUHIRLVVXUFHVXMHWHQH[LJHDQWTXHOHVJRXYHUQDQWV
GXPRQGHDUDEHVRLHQWDWWHQWLIVDX[UHTXrWHVGHVSRSXODWLRQVORFDOHV$LQVLGHYDQWOHJURXSH
SDUOHPHQWDLUH GH VRQ SDUWL LO UHFRPPDQGH DX 3UpVLGHQW pJ\SWLHQ +RVQL 0XEDUDN G¶pFRXWHU
VRQSHXSOHHQPHWWDQWHQDYDQWOHUHVSHFWGHVSULQFLSHVGpPRFUDWLTXHV ? ? ?

 0DUFRX -HDQ ³/D SODFH GX PRQGH DUDEH GDQV OD QRXYHOOH SROLWLTXH pWUDQJqUH G¶$KPHW 'DYXWR÷OX´ LQ
6FKPLG'RURWKpHGLURSFLWS
 ? ? ?$.3DUWLGLVFRXUVGH5HFHS7D\\LS(UGRJDQDXJURXSHSDUOHPHQWDLUHKWWSZZZDNSDUWLRUJWUEDVEDNDQ
HUGRJDQLQDNSDUWLJUXSWRSODQWLVLQGD\DSWLJLNRQXVPDQLQWDPPHWQLBKWPOHUIpYULHUFRQVXOWpOH
MXLQ
 ? ? ?

,OQH IDLWDLQVLSDVGHGRXWHTXH©OHVUpYROXWLRQVDUDEHVGHRQWUpDFWXDOLVpDXSUqVGH
O¶$.3 OHV LPSpUDWLIV GH GpPRFUDWLVDWLRQ ª 3DU O¶H[SUHVVLRQ GH FHWWH XUJHQFH OHV DXWRULWpV
WXUTXHV VRXKDLWHQW GpPRQWUHU TXH OH UHVSHFW GHV SULQFLSHV GpPRFUDWLTXHV UHSUpVHQWH OD EDVH
HVVHQWLHOOHjDGRSWHUYLVjYLVGHVDVSLUDWLRQVGHVSHXSOHVGX3ULQWHPSVDUDEH/HUDSSRUWHQWUH
ODGpPRFUDWLHHW OD UHOLJLRQHVWDLQVLSUpVHQWpFRPPHSDUIDLWHPHQWFRQFLOLDEOHSRXU OHVSD\V
PXVXOPDQVGHODUpJLRQ©jWHOSRLQWTX¶(UGR÷DQDPrPHFKHUFKpjFRQYDLQFUHTX¶XQHODwFLWp
G¶(WDWpWDLWSDUIDLWHPHQWFRPSDWLEOHDYHFODIRLPXVXOPDQH/HSUREOqPHHVWTX¶jFHWDSSHOj
O¶H[WpULHXUHQIDYHXUGHODGpPRFUDWLHUpSRQGjO¶LQWpULHXUXQHSULYDWLRQGHVOLEHUWpVGHSOXV
HQSOXVPDQLIHVWHª ? ? ?
&HWWH UpSRQVH GpVpTXLOLEUpH GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU YLVjYLV GHV VFqQHV
LQWpULHXUHHWH[WpULHXUHGpPRQWUHO¶DIILUPDWLRQG¶XQHDSSURFKHGLVWLQFWHGDQVOHWUDLWHPHQWGHV
VXMHWVUHOLDQWODGpPRFUDWLHHWODUHOLJLRQ$ORUVTXHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
GLULJH OH SD\V G¶XQH PDQLqUH GH SOXV HQ SOXV DXWRULWDULVWH FHWWH PrPH IRUPDWLRQ H[LJH GHV
UpJLPHV DUDEHV HQ SODFH FRQWHVWpV GH VH GpIDLUH GH OHXUV SROLWLTXHV DEVROXWLVWHV GDQV OHXUV
UHODWLRQVHQYHUVOHXUVSHXSOHV
/HJRXYHUQHPHQWGpVLUHDLQVLTXHOHVWUDQVLWLRQVSROLWLTXHVjO¶LQWpULHXUGHVSD\VD\DQWFRQQXV
OHV PRXYHPHQWV GX 3ULQWHPSV DUDEH VH IDVVHQW VHORQ GHV G\QDPLVPHV LQWHUQHV SUHQDQW HQ
FRQVLGpUDWLRQ OD YRORQWp GHV SRSXODWLRQV HQ PDWLqUH GH OLEHUWp GH UHVSHFW GHV GURLWV GH
O¶KRPPHHWGHGpPRFUDWLH ? ? ?
/DIRUPDWLRQGH5HFHS7D\\LS(UGR÷DQVRXKDLWHVRXWHQLUjODIRLVOHVIRUFHVFRQVHUYDWULFHVHQ
7XUTXLH HW FHOOHV TXL VH WURXYHQW j OD WrWH GHV UpYROWHV SRSXODLUHV GDQV OH PRQGH DUDEH /H
JRXYHUQHPHQWDSSRUWHDLQVLVRQVRXWLHQDX[)UqUHVPXVXOPDQVHQeJ\SWHHWDX[PRXYHPHQWV
LVODPLTXHVSUpVHQWVHQ7XQLVLHHWHQ6\ULH
&HSHQGDQWFHVRXWLHQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWjFHVIRUPDWLRQVQHVLJQLILH
SRXUWDQWSDVTXHFHOOHVFLDGKqUHQWFRPSOpWHPHQWDX[ LGpHVGXJRXYHUQHPHQW WXUF ,O V¶DJLW
SOXW{WGHVRXUFHVG¶LQVSLUDWLRQVjSUHQGUHHQFRQVLGpUDWLRQGDQVOHXUVSURJUDPPHV



*URF*pUDUGRSFLWLQ$NDJO'HQL]%LOLFL)DUXNHW$OL.D]DQFLJLOGLUVRSFLWS
 $NÕOOÕ (UPDQ ³7UN GÕú 3ROLWLNDVÕ =HPLQLQGH $UDS %DKDUÕ´ >/H 3ULQWHPSV DUDEH GDQV OH FRQWH[WH GH OD
SROLWLTXHpWUDQJqUHWXUTXH@2UWDGR÷X$QDOL]YROQS
 ? ? ?

/D 7XUTXLH GHPHXUH GDYDQWDJH SRSXODLUH DXSUqV GHV SRSXODWLRQV DUDEHV SRXU OH
IRQFWLRQQHPHQWGHVRQV\VWqPHSROLWLTXH LQWpULHXUTXHSRXUOHVFRPSRVDQWHVGHVDSROLWLTXH
pWUDQJqUHGDQVODUpJLRQ/HVSHXSOHVFRQWHVWDWDLUHVDX0R\HQ2ULHQWHWHQ$IULTXHGX1RUG
RQWXQHDWWHQWLRQSDUWLFXOLqUHVXUODUpXVVLWHGHO¶KDUPRQLVDWLRQGHODGpPRFUDWLHHWGHO¶LVODP
DXVHLQGHO¶HVSDFHWXUF ? ? ?
/HV LQVSLUDWLRQV G¶RUGUHV pFRQRPLTXH SROLWLTXH HW UHOLJLHXVH OLpHV DX[ WUDQVIRUPDWLRQV
FRQQXHVSDUOD7XUTXLHVRXVODJRXYHUQDQFHGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWVRQW
DLQVL GDYDQWDJH SULVHV HQ FRQVLGpUDWLRQ TXH OD SURSUH pYROXWLRQ GHV UHODWLRQV WXUFRPR\HQ
RULHQWDOHV
/D SUXGHQFH H[HUFpH SDU OH JRXYHUQHPHQW HW OD EDLVVH GH O¶LQIOXHQFH GH OD 7XUTXLH GDQV OH
GpYHORSSHPHQW GHV UpYROWHV GX 3ULQWHPSV DUDEH SHXYHQW V¶H[SOLTXHU SDU OH QLYHDX GH
FRQQDLVVDQFHGHVDXWRULWpVWXUTXHVYLVjYLVGHODVLWXDWLRQGX0R\HQ2ULHQW
©0DOJUpODSROLWLTXHpWUDQJqUHQRXYHOOHTX¶HOOHDGpYHORSSpHDXFRXUVGHVGHUQLqUHVDQQpHV
j VRQ HQGURLW OD 7XUTXLH FRQQDvW PDO OH PRQGHDUDEH HW D GX PDO j pYDOXHU OD SRUWpH GHV
pYqQHPHQWVHQFRXUVª ? ? ?
/¶DEVHQFHRXOD IDLEOH LPSOLFDWLRQGH OD7XUTXLHGDQV OHVDIIDLUHVPR\HQRULHQWDOHV MXVTX¶DX
GpEXWGHVDQQpHVDVRQLPSRUWDQFHGDQVODVRXGDLQHHWUDSLGHJHVWLRQGHPXOWLSOHVFULVHV
GDQVODUpJLRQ
/HV DXWRULWpV WXUTXHV RQW WURS KkWLYHPHQW H[SULPpHV OHXU FRQILDQFH DX UHJDUG GHV DFTXLV
G¶DPpOLRUDWLRQGHODSROLWLTXHpWUDQJqUHDYHFOHVSD\VGX0R\HQ2ULHQWTXLRQWpWpFDSLWDOLVpV
DX FRXUV GH OD VHFRQGH OpJLVODWXUH GH 5HFHS 7D\\LS (UGR÷DQ DX SRXYRLU /H FDV V\ULHQ
FRQVWLWXHDLQVL OHPHLOOHXUH[HPSOHGHO¶H[SUHVVLRQGHFHWWHSUpFLSLWDWLRQGDQVO¶HPEHOOLHGHV
UHODWLRQVH[WpULHXUHVGHOD7XUTXLHjO¶LQWpULHXUGHODUpJLRQ/DSUXGHQFHDXUDLWDORUVGXHrWUH
GDYDQWDJH GH PLVH YLVjYLV GX U\WKPH pOHYp GH FH UHQIRUFHPHQW GHV OLDLVRQV WXUFRPR\HQ
RULHQWDOHV



$ERX(O)DGO5HHPRSFLWLQgNWHP.HUHP.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUVRSFLWS
%LOOLRQ'LGLHURSFLWLQ0DUFRX-HDQHW)VQ7UNPHQGLUVRSFLWS
 ? ? ?

/HV pYpQHPHQWV GX 3ULQWHPSV DUDEH RQW SHUPLV G¶REVHUYHU TXH OHV UHODWLRQV GH OD 7XUTXLH
DYHF OHV DFWHXUV GX 0R\HQ2ULHQW PrPH VL HOOHV VH VRQW DFFUXHV VHQVLEOHPHQW OHV DQQpHV
SUpFpGHQWHV QH VRQW SDV HQFRUH VXIILVDPPHQW VROLGHV SRXU SHUPHWWUH DX JRXYHUQHPHQW
LVODPRFRQVHUYDWHXU G¶H[HUFHU XQ U{OH GH OHDGHU UpJLRQDO /D SULVH HQ FRQVLGpUDWLRQ GX IDLW
UHOLJLHX[GDQV O¶pYROXWLRQGHFHVVLWXDWLRQV V¶DYqUHDORUVrWUHXQHFDUDFWpULVWLTXHSULPRUGLDOH
SRXUPLHX[FRPSUHQGUH ODSRVLWLRQGH OD7XUTXLHj O¶LQWpULHXUGX QRXYHDXFRQWH[WHUpJLRQDO
TXLVHGHVVLQHSURJUHVVLYHPHQW
$LQVLGDQV OHVFDVGHVFRQIOLWVHQ6\ULHHWHQ,UDNSDUH[HPSOH OHJRXYHUQHPHQWGH5HFHS
7D\\LS(UGR÷DQQ¶DSDVSXFRQVROLGHUOHVERQQHVUHODWLRQVDFTXLVHVGXUDQWVHVGHX[SUHPLqUHV
OpJLVODWXUHVVXLWHDXGpFOHQFKHPHQWGX3ULQWHPSVDUDEH/HIDFWHXUUHOLJLHX[DDLQVLH[HUFpXQ
U{OHGHSUHPLHURUGUHGDQVFHWWHGpWpULRUDWLRQ/DIDYRULVDWLRQDFFUXHGHODSDUWGHVDXWRULWpV
WXUTXHVHQYHUVGHVJURXSHVG¶REpGLHQFHVVXQQLWHVDHQJUDQGHSDUWLHHXSRXUFRQVpTXHQFHVXQ
DIIDLEOLVVHPHQW GH OD FUpGLELOLWp UpJLRQDOH GH OD 7XUTXLH GDQV VD YRORQWp GH UHFKHUFKH G¶XQ
pTXLOLEUHGHVWDELOLWpDX0R\HQ2ULHQW
6XLWHjO¶pFODWHPHQWGHPRXYHPHQWVGHUpYROWHVSRSXODLUHVGDQVOHPRQGHDUDEHjSDUWLUGHILQ
 OHJRXYHUQHPHQWWXUFDGFRQVWDPPHQW IDLUHpYROXHU VDSROLWLTXHpWUDQJqUHHQYHUV OH
0R\HQ2ULHQW$ORUVTXHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWVRXKDLWHVXUWRXWGHSXLV
VRQ VHFRQG PDQGDW DX SRXYRLU TXH OD 7XUTXLH REWLHQQH OH VWDWXW GH OHDGHU UpJLRQDO OHV
pYpQHPHQWVOLpVDX3ULQWHPSVDUDEHYRQWFHSHQGDQWUHQIRUFHUO¶LPSRUWDQFHGHODUHOLJLRQGDQV
OHVGpFLVLRQVH[WpULHXUHVDX0R\HQ2ULHQW
$ORUVTXHOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUDSURJUHVVLYHPHQWUpXVVLHVVHQWLHOOHPHQWDX
FRXUV GH VD VHFRQGH OpJLVODWXUH j VHQVLEOHPHQW DPpOLRUHU VHV UHODWLRQV DYHF OD PDMRULWp GHV
SD\VGX0R\HQ2ULHQWOHVSpULSpWLHVGX3ULQWHPSVDUDEHYRQWVLJQLILHUODILQGHFHWWHSpULRGH
/¶DSSURFKH UpJLRQDOH GH O¶$.3 GH SOXV HQ SOXV VHFWDLUH YD HQ HIIHW PHWWUH HQ DYDQW VRQ
VRXWLHQDX[JURXSHVVXQQLWHV






 ? ? ?


/HSRVLWLRQQHPHQW©VHFWDLUHªGDQVOHFOLYDJHVXQQLVPHFKLLVPH

/HVUpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEHPHWWHQWHQDYDQWXQUHQIRUFHPHQWSURJUHVVLIGHV
GLVFRXUVSRUWDQWVXU ODSODFHGHO¶LVODPGDQVOHVVRFLpWpVGX0R\HQ2ULHQW/HVPRXYHPHQWV
FRQWHVWDWDLUHV YLVjYLV GHV UpJLPHV HQ SODFH LQWqJUHQW DLQVL UDSLGHPHQW OH PDUTXHXU GH OD
UHOLJLRVLWpGDQV OHXUV UHYHQGLFDWLRQV/HVFDV V\ULHQ HWpJ\SWLHQ UHIOqWHQWSDUWLFXOLqUHPHQW OD
PRQWpHHQSXLVVDQFHGHODSUpVHQFHG¶DVSHFWVUHOLJLHX[jO¶LQWpULHXUGHVUpYROXWLRQVDUDEHV
-XVTX¶DX GpFOHQFKHPHQW GH FHV pYpQHPHQWV OH JRXYHUQHPHQW WXUF D HVVD\p G¶pODERUHU XQH
SROLWLTXHH[WpULHXUHFRQFLOLDWULFHDYHFO¶HQVHPEOHGHVSD\VGHODUpJLRQ6RQU{OHGHPpGLDWHXU
GDQV OHV FRQIOLWV LQWHU HW LQWUDpWDWLTXHV DX 0R\HQ2ULHQW GDQV OHV DQQpHV 
SRVLWLRQQHDLQVLOD7XUTXLHFRPPHXQHSXLVVDQFHUpJLRQDOHFDSDEOHGHGLDORJXHUVHUHLQHPHQW
DYHFWRXVOHVSURWDJRQLVWHV/¶eWDWWXUFVHSRVHjFHWLQVWDQWHQWDQWTXHJDUDQWGHODVWDELOLWp
PR\HQRULHQWDOH
/D PLVH HQ DSSOLFDWLRQ SURJUHVVLYH GH FHWWH SROLWLTXH UpJLRQDOH SURDFWLYH GDQV ODTXHOOH OD
PpGLDWLRQRFFXSHXQHSODFHSULPRUGLDOHVHUpDOLVHDLQVLGDQV ODSHUVSHFWLYHG¶XQHGHPDQGH
GH QRXYHDX VWDWXWSRXU OD7XUTXLH /HJRXYHUQHPHQW WXUFPHWDORUVHQ YDOHXU OHV QRXYHOOHV
FDSDFLWpV GX SD\V DLQVL TXH OHV FKDQJHPHQWV GH VWUDWpJLHV HIIHFWXpV SRXU SDUYHQLU j
O¶REWHQWLRQGHFHVWDWXW ? ? ?
/HYR\DJHGH5HFHS7D\\LS(UGR÷DQHQ,UDNjODILQGXPRLVGHPDUVFRQVWLWXHDLQVLXQ
H[HPSOHSUREDQWGHODYRORQWpGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUGHVHSRVHUHQWDQWTXH
SXLVVDQFHUpFRQFLOLDWULFHDX0R\HQ2ULHQW'XUDQWFHVGHX[MRXUQpHVOH3UHPLHUPLQLVWUHWXUF
V¶HVW DLQVL UHQGX GDQV OHV WURLV WHUULWRLUHV HPEOpPDWLTXHV GX SD\V ,O \  UHQFRQWUp OH OHDGHU
NXUGH 0DVVRXG %DU]DQL j (UELO FDSLWDOH GH OD UpJLRQ DXWRQRPH GX .XUGLVWDQ LUDNLHQ OHV
DXWRULWpVLUDNLHQQHVj%DJGDGDLQVLTXHOHFKHIVSLULWXHOGHODFRPPXQDXWpFKLLWHO¶D\DWROODK
$OLDO6LVWDQLj1DMDIYLOOHVDLQWHGXFKLLVPH3RXUODSUHPLqUHIRLVXQGLULJHDQWVXQQLWHVH
UHFXHLOOHVXUOHWRPEHDXG¶$OLHWUHQFRQWUHFHWWHKDXWHDXWRULWpGXFKLLVPH

 ? ? ? $\GÕQOÕ (UVHO  S%|OJHVHO *o 2OPDN YH 7UN 'Õú 3ROLWLNDVÕQGD<|Q $UD\ÕúODUÕ´ >/H GpVLU GH GHYHQLU XQH
SXLVVDQFH UpJLRQDOH HW OD UHFKHUFKH G¶XQH QRXYHOOH GLUHFWLRQ GDQV OD SROLWLTXH pWUDQJqUH WXUTXH@LQ 'LQoHU
%DKDGÕUg]GDO+DELEHDQG+DFDOL1HFHIR÷OXGLUV<HQL'|QHPGH7UN'Õú3ROLWLNDVÕ>/DSROLWLTXHpWUDQJqUH
WXUTXHGDQVXQHQRXYHOOHqUH@$QNDUD86$.3XEOLFDWLRQVS
 ? ? ?

&H VpMRXU RIILFLHO HQ ,UDN PDUTXp SDU GHV V\PEROHV IRUWV UHSUpVHQWH FHSHQGDQW OH SUpOXGH
G¶XQHSpULRGHSOXVFRPSOH[HSRXUOHVDXWRULWpVWXUTXHVGDQVOHXUTXrWHGHOHDGHUVKLSUpJLRQDO
(QHIIHWGXUDQWFHPrPHPRLVGHPDUVFRPPHQFHXQHUpYROWHSRSXODLUHHQ6\ULHTXL
V¶LQVFULW GDQV OH GpYHORSSHPHQW GX 3ULQWHPSV DUDEH TXH FRQQDvW DORUV OD UpJLRQ /D
WUDQVIRUPDWLRQGHVFRQWHVWDWLRQVSDFLILTXHVDXUpJLPHV\ULHQHQXQYpULWDEOHFRQIOLWDUPpYD
SURJUHVVLYHPHQWFRPSOH[LILHUODSRVLWLRQFRQFLOLDWULFHGHOD7XUTXLHDX0R\HQ2ULHQW
$SUqVDYRLUDFWLYHPHQWFRQWULEXpSHQGDQWSOXVLHXUVPRLVjODUHFKHUFKHGHVROXWLRQVDYHFOHV
DXWRULWpVV\ULHQQHVGH%DFKDUHO$VVDGOHJRXYHUQHPHQWWXUFVHWURXYHREOLJpGHVRXWHQLUOHV
JURXSHVG¶RSSRVLWLRQHQGHPDQGDQWOHGpSDUWGHFHGHUQLHUGXSRXYRLU/HVRXWLHQGHSOXVHQ
SOXVFRQVpTXHQWGX3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWjFHVPRXYHPHQWVG¶REpGLHQFH
VXQQLWHPHWjPDOOHUDSSURFKHPHQWGXSRXYRLUWXUFDYHFOD5pSXEOLTXHLVODPLTXHG¶,UDQDOOLp
LQFRQWHVWpGXUpJLPHV\ULHQ
$LQVL OD 7XUTXLH HQ FRRSpUDWLRQ DYHF OH 4DWDU HW O¶$UDELH 6DRXGLWH ILQDQFH OH )URQW
,VODPLTXHGqVVDFUpDWLRQHQQRYHPEUH$ORUVFRPSRVpGHSOXVLHXUVGL]DLQHVGHPLOOLHUV
GHFRPEDWWDQWVFHWWHXQLRQG¶RSSRVDQWVDXUpJLPHV\ULHQFRPSRUWHSDVPRLQVGHVHSWJURXSHV
DUPpVTXLFKHUFKHjVHSRVHUHQWDQWTX¶DOWHUQDWLYHLVODPLVWHFUpGLEOH ? ? ?
/H VRXWLHQ GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW YLVjYLV GHV )UqUHV PXVXOPDQV
QRWDPPHQWVXLWHjOHXUDUULYpHDXSRXYRLUHQeJ\SWHHQV¶LQVFULWDLQVLGDQVXQSURFHVVXV
DOOLDQW XQH PLVH HQ SHUVSHFWLYH GH OD KDXVVH GHV LQGLFDWHXUV GX FRQVHUYDWLVPH VXU OD VFqQH
WXUTXHHWGDQVOHVUHODWLRQVDYHFOHVSD\VPXVXOPDQVGHODUpJLRQ
'qV OH GpEXW GH VD WURLVLqPH OpJLVODWXUH DX SRXYRLU O¶$.3 D FKHUFKp j GpYHORSSHU XQH
SROLWLTXHpWUDQJqUHVXEVWLWXDQWXQH©JpRSROLWLTXHGpIHQVLYHªROHWHUULWRLUHWXUFFRQVWLWXHOH
F°XU SDU XQH ©JpRSROLWLTXH FRQVHUYDWULFH HW LVODPLTXHª TXL D SRXU PLOLHX OHV HVSDFHV GX
0R\HQ2ULHQW GHV %DONDQV GX &DXFDVH HW G¶$IULTXH GX 1RUG /H JRXYHUQHPHQW LVODPR
FRQVHUYDWHXU VRXKDLWH DLQVL GpPRQWUHU VRQ DWWDFKHPHQW j XQH DSSURFKH LGHQWLWDLUH GH OD
SROLWLTXH pWUDQJqUH WXUTXH FHQWUpH VXU OD FLYLOLVDWLRQ LVODPLTXH HW QRQ VXU O¶2FFLGHQW /D
7XUTXLHVHGRLWDLQVLG¶rWUHOHFKHIGHILOHGHFHWHQVHPEOHUpJLRQDO ? ? ?


9DOWHU6WpSKDQH³7KH6\ULDQ:DU5HOLJLRXVDQG3ROLWLFDO5HSUHVHQWDWLRQV´6\ULD6WXGLHVYROQ
S
 .LUGLú (VHQ ³7KH 5ROH RI )RUHLJQ 3ROLF\ LQ &RQVWUXFWLQJ WKH 3DUW\ ,GHQWLW\ RI WKH 7XUNLVK -XVWLFH DQG
'HYHORSPHQW3DUW\$.3´7XUNLVK6WXGLHVYROQS
 ? ? ?

/DSROLWLTXHPR\HQRULHQWDOHGHOD7XUTXLHFRPPHQFHDLQVLUpHOOHPHQWjLQWpJUHUGHPDQLqUH
SURJUHVVLYH OH PDUTXHXU UHOLJLHX[ GDQV VHV IDFWHXUV GH GpYHORSSHPHQW /H JRXYHUQHPHQW
LVODPRFRQVHUYDWHXU FKHUFKH DLQVL j GHYHQLU OD UpIpUHQFH VXQQLWH DX 0R\HQ2ULHQW
/¶DFFHQWXDWLRQ GHV LQGLFDWLRQV HQ IDYHXU GH O¶pSRTXH RWWRPDQH VXU OHV SODQV LQWpULHXU HW
H[WpULHXUV¶LQVqUHGDQVFHWWHVWUDWpJLHRODUHOLJLRQH[HUFHXQHSODFHSOXVYLVLEOH
&HWWH QRXYHOOH G\QDPLTXH VHFWDLUH GX JRXYHUQHPHQW GH O¶$.3 HQ IDYHXU GHV PRXYHPHQWV
VXQQLWHV SDUIRLV H[WUpPLVWHV GDQV OD UpJLRQ GHSXLV OH GpFOHQFKHPHQW GHV UpYROWHV GX
3ULQWHPSV DUDEH V¶H[SULPH pJDOHPHQW GDQV OD JHVWLRQ GH VD SROLWLTXH LQWpULHXUH 0DOJUp OHV
SURPHVVHV GH 5HFHS 7D\\LS (UGR÷DQ GDQV OD UHFKHUFKH GH VROXWLRQV DX VXMHW GHV PLQRULWpV
NXUGHV HW DOpYLV OH SDUWL DX SRXYRLU FRQWLQXH j YRLU FHOOHVFL FRPPH QRQ FRQIRUPHV DX[
SULQFLSHVUHOLJLHX[GHO¶LVODPVXQQLWHRIILFLHOHQ7XUTXLH
$LQVL ORUVTXH OH FRQIOLW HQ 6\ULH V¶LQWHQVLILH HQ SUHQDQW XQH WRXUQXUH R OH IDLW UHOLJLHX[
RFFXSH XQH SODFH GH SULPRUGLDOH OD FRQWLQXDWLRQ GH FHWWH SROLWLTXH VHFWDLUH VH IDLW DXVVL
UHVVHQWLUVXUODVFqQHWXUTXH/RUVTXHXQDWWHQWDWIDLWYLFWLPHVOHPDLj5H\KDQOÕj
TXHOTXHVNLORPqWUHVGHODIURQWLqUHWXUFRV\ULHQQHOH3UHPLHUPLQLVWUH(UGR÷DQQ¶KpVLWHSDVj
DIILUPHUTXH©FLWR\HQVVXQQLWHVªRQWSHUGXODYLH
3RXUDXWDQW OD7XUTXLHj WUDYHUV ODFRKDELWDWLRQG¶XQHSRSXODWLRQjREpGLHQFHVXQQLWHDYHF
XQHLPSRUWDQWHPLQRULWpDOpYLHVHPEOHFHSHQGDQWDYRLUOHVFDSDFLWpVG¶H[HUFHUXQU{OHjSDUW
HQWLqUH GDQV OHV FRQIOLWV j FRQVRQDQFH UHOLJLHXVH DX 0R\HQ2ULHQW /HV GpFLVLRQV SULVHV SDU
5HFHS 7D\\LS (UGR÷DQ UHSUpVHQWHQW DORUV OHV SULQFLSDOHV VRXUFHV GDQV OD YRORQWp
JRXYHUQHPHQWDOH j PHWWUH RX QRQ j ERQ HVFLHQW FH SOXUDOLVPH HQ IDYHXU G¶XQH VWDELOLWp
LQWpULHXUH HW G¶XQ QRXYHO pTXLOLEUH UpJLRQDO /¶H[SUHVVLRQ G¶XQH SROLWLTXH LQFOXVLYH HW QRQ
©VHFWDLUHªOXLSHUPHWWUDLWDLQVLGHVHSRVHUHQWDQWTXHILJXUHGHSUHPLqUHLPSRUWDQFHGDQVOD
PRGpUDWLRQGHVJURXSHVVXQQLWHVUpJLRQDX[HWGDQVODFRQFLOLDWLRQLQWpULHXUH ? ? ?
/HVUpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEHRQWDLQVL VHQVLEOHPHQWPLVjULVTXH OHVUHODWLRQV
FRQVHQVXHOOHVREWHQXHV OHVDQQpHVSUpFpGHQWHVSDUOHJRXYHUQHPHQWGHO¶$.3DYHFODTXDVL
PDMRULWpGHVSD\VGX0R\HQ2ULHQW/DSROLWLTXHpWUDQJqUH WXUTXHGDQV OD UpJLRQV¶HVWDLQVL
SDUWLHOOHPHQWVHFWDULVpHDYHFXQHPLVHHQDYDQWSOXVYLVLEOHGXIDFWHXUVXQQLWH/HVDPELWLRQV
GHOD7XUTXLHGDQVO¶HVSDFHPR\HQRULHQWDOVHWURXYHQWDORUVFRPSOpWHPHQWERXOHYHUVpHVVRQ
VWDWXWGHSXLVVDQFHUpJLRQDOHLQFRQWHVWppWDQWGHYHQXSOXVFRPSOLTXpjREWHQLU

 )LVKHU 2QDU 1RUD )URP PRGHO WR E\VWDQGHU DQG KRZ WR ERXQFH EDFN 7XUNH\ WKH 0LGGOH (DVW DQG WKH
7UDQVDWODQWLF$OOLDQFH:DVKLQJWRQ'&7KH*HUPDQ0DUVKDOO)XQGRIWKH8QLWHG6WDWHVS
 ? ? ?


/HVKDQGLFDSVSRXUOD7XUTXLHGHSUpWHQGUHDXOHDGHUVKLSUpJLRQDO

/H GpURXOHPHQW GHV PRXYHPHQWV GH FRQWHVWDWLRQ GDQV OH PRQGH DUDEH HW OHV UpDFWLRQV GHV
DXWRULWpV WXUTXHV YLVjYLV GH FHV GHUQLHUV GpPRQWUHQW OD FRPSOH[LWp SRXU OD 7XUTXLH GH
SRVWXOHUDX WLWUHGHSXLVVDQFHGRPLQDQWHDX0R\HQ2ULHQW/HVDPELWLRQVGXJRXYHUQHPHQW
WXUFVHWURXYHQWDLQVLSDUWLHOOHPHQWFRPSURPLVHVjSDUWLUGH
8Q GHV SULQFLSDX[ PDUTXHXUV GH O¶pORLJQHPHQW GH O¶REWHQWLRQ GH FH VWDWXW GH FKHI GH ILOH
UpJLRQDO UpVLGH GDQV OH GpYHORSSHPHQW LQGpFLV GH OD YLVLRQ VWUDWpJLTXH WXUTXH DX 0R\HQ
2ULHQW $SUqV V¶rWUH SURJUHVVLYHPHQW UDSSURFKpHV GXUDQW OHV DQQpHV SUpFpGHQWHV GHV
SRXYRLUVHQSODFHGDQVODUpJLRQ OHVDXWRULWpVWXUTXHVRQWSOXVGHGLIILFXOWpVjFODULILHU OHXUV
UHODWLRQVDYHFOHVeWDWVHWOHVSHXSOHVWRXFKpVSDUOHVUpYROWHVGX3ULQWHPSVDUDEH
/¶H[SUHVVLRQGHFHWWH DPELJLWpGH ODSDUWGXJRXYHUQHPHQW LVODPRFRQVHUYDWHXUQHSHUPHW
SOXV j FHW LQVWDQW GH IDLUH GH OD 7XUTXLH XQ SD\V FDSDEOH GH UpXQLU O¶HQVHPEOH GHV QDWLRQV
PR\HQRULHQWDOHV DXWRXU GH VRQ OHDGHUVKLS (Q HIIHW O¶LQJpUHQFH WXUTXH GDQV OHV DIIDLUHV
LQWpULHXUHVGHFHUWDLQVeWDWVFRPPHO¶eJ\SWHHWOD6\ULHDERXWLWjXQDFFURLVVHPHQWGHOHXUV
PpILDQFHVYLVjYLVGHFHWWHSROLWLTXH
$LQVLSDUH[HPSOH ORUVGHVDSUHPLqUHYLVLWHRIILFLHOOHHQVHSWHPEUHHQeJ\SWHHWHQ
7XQLVLHVXLWHDX[UpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEH5HFHS7D\\LS(UGR÷DQDSSHOOHjOD
PLVH HQ SODFH G¶XQH QRXYHOOH &RQVWLWXWLRQ ODwTXH GDQV FHV GHX[ SD\V ,O VRXKDLWH DLQVL
GpPRQWUHU TX¶LO Q¶\ D SDV G¶LQFRPSDWLELOLWp HQWUH O¶LVODP OD ODwFLWp HW OD GpPRFUDWLH &HWWH
DWWLWXGHDDLQVLpWpYXHFRPPHXQHYRORQWpGXJRXYHUQHPHQWWXUFGHVHGLVWDQFLHUGXFDUDFWqUH
LVODPLTXHTXLHVWUpJXOLqUHPHQWYpKLFXOpGDQVVRQLPDJHjO¶LQWHUQDWLRQDO ? ? ?
&HSHQGDQWO¶XVDJHFURLVVDQWGXIDLWUHOLJLHX[jFRPSWHUGXGpEXWGHFHVpYpQHPHQWVGDQVOD
SROLWLTXH PR\HQRULHQWDOH GX JRXYHUQHPHQW PHW LQFRQWHVWDEOHPHQW j PDO OHV SRWHQWLDOLWpV
WXUTXHVG¶H[HUFHUXQU{OHIpGpUDWHXUGDQVODUHFKHUFKHG¶XQHFHUWDLQHVWDELOLWpUpJLRQDOH


 'DO (PHO 3DUODU DQG (PUH (UúHQ ³5HDVVHVVLQJ WKH ³7XUNLVK 0RGHO´ LQ WKH 3RVW&ROG :DU (UD $ 5ROH
7KHRU\3HUVSHFWLYH´7XUNLVK6WXGLHVYROQS

 ? ? ?

/H VRXWLHQ GH OD IRUPDWLRQ GH 5HFHS 7D\\LS (UGR÷DQ j OD SULVH GH SRXYRLU GHV )UqUHV
PXVXOPDQVVXLWHjODUpYROXWLRQpJ\SWLHQQHGHMDQYLHUV¶HIIHFWXHDORUVHVVHQWLHOOHPHQW
DXWRXUG¶XQHPrPHLGpRORJLHLVODPLTXH/¶$.3HVWDLQVLYXFRPPHXQPRGqOHjVXLYUHSRXU
OH3DUWLGHOD/LEHUWpHWGHOD-XVWLFH3/'YLWULQHSROLWLTXHGHV)UqUHVPXVXOPDQVFUppHHQ
DYULO/DYLFWRLUHGHFHSDUWLDX[pOHFWLRQVOpJLVODWLYHVGHMDQYLHUDYHFO¶REWHQWLRQ
GHGHVVLqJHVjO¶$VVHPEOpHHWO¶pOHFWLRQGXFDQGLGDWGHV)UqUHVPXVXOPDQV0RKDPHG
0RUVLHQMXLOOHWYRQWJUDQGHPHQWVDWLVIDLUHOHJRXYHUQHPHQWWXUF
0rPHVL OHVGHX[SD\VRQWXQHFRRSpUDWLRQDVVH]VROLGH OHVUHODWLRQVWXUFRpJ\SWLHQQHVRQW
VRXYHQWFRQQXGHVSpULRGHVGHWHQVLRQGHSXLVODIRQGDWLRQGHOD5pSXEOLTXHGH7XUTXLH/HV
UDSSRUWV HQWUH O¶$.3 HW OH UpJLPH GH +RVQL 0RXEDUDN RQW DLQVL pWp SULQFLSDOHPHQW G¶RUGUH
pFRQRPLTXHHWVWUDWpJLTXH/HUDwVpJ\SWLHQQ¶DSSUpFLHSDVHQHIIHWODSRSXODULWpJUDQGLVVDQWH
GH5HFHS7D\\LS(UGR÷DQDX0R\HQ2ULHQWHWOHVWDWXWGHQRXYHOOHSXLVVDQFHUpJLRQDOHGHOD
7XUTXLH /¶DUULYpH GHV )UqUHV PXVXOPDQV DX SRXYRLU DX GpEXW  FRQVWLWXH GRQF SRXU
O¶$.3O¶RSSRUWXQLWpG¶XQHQRXYHOOHqUHGDQVODFRRSpUDWLRQWXUFRpJ\SWLHQQH/HFRXSG¶eWDW
PLOLWDLUHGHMXLOOHWFRQWUHOH3UpVLGHQW0RUVLHWOHV)UqUHVPXVXOPDQVYDDLQVLUHSUpVHQWHU
XQFRXSGXUGDQVOHVUHODWLRQVHQWUHFHVGHX[QDWLRQV
/¶eWDWWXUFQHSHXWGqVORUVSOXVFRPSWHUGDQVVDTXrWHGHOHDGHUVKLSUpJLRQDOVXUOHVRXWLHQ
GXQRXYHDXUpJLPHpJ\SWLHQGXPDUpFKDO$EGHO)DWWDKDO6LVVLFHGHUQLHUpWDQWG¶DXWDQWSOXV
GpQRPPp HQ MXLOOHW  SDU 5HFHS 7D\\LS (UGR÷DQ FRPPH pWDQW XQ ©W\UDQª D\DQW
SURYRTXpXQYpULWDEOHFRXSG¶eWDWYLVjYLVGHV)UqUHVPXVXOPDQVDORUVDXSRXYRLU
/H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU QH GRLW pJDOHPHQW SOXV FRPSWHU VXU OH VRXWLHQ GX
UpJLPH V\ULHQ GH %DFKDU DO$VVDG DLQVL TXH GH O¶DSSUREDWLRQ GHV DXWRULWpV LUDQLHQQHV HW
VDRXGLHQQHVGDQVVRQDPELWLRQGHGRPLQDWLRQ UpJLRQDOH&HVGHX[GHUQLHUVSD\V UHSURFKHQW
HQHIIHWO¶LQJpUHQFHFURLVVDQWHGHOD7XUTXLHGDQVOHVDIIDLUHVLQWHUQHVGHODUpJLRQ/¶DSSURFKH
WXUTXHYLVjYLVGHVUpYROWHVGX3ULQWHPSVDUDEHFRQVWLWXHDLQVLXQSRLQWGHIULFWLRQLPSRUWDQW
HQWUHFHVWURLVeWDWVPDMHXUVGHODUpJLRQ



 ? ? ?

$ORUV TXH OH JRXYHUQHPHQW WXUF VRXWLHQW O¶DUULYpH DX SRXYRLU GHV )UqUHV PXVXOPDQV HQ
eJ\SWHO¶$UDELH6DRXGLWHDSSRUWHXQVRXWLHQLQFRQWHVWDEOHDXUpJLPHG¶$EGHO)DWWDKDO6LVVL
&HWWHGLYHUJHQFHYDVHUHVVHQWLUGDQVODUHSUpVHQWDWLRQGHO¶RSLQLRQSXEOLTXHWXUTXHHQYHUVOH
UpJLPH VDRXGLHQ (Q RFWREUH  XQH pWXGH PRQWUH TXH VHXOHPHQW  GH OD SRSXODWLRQ
WXUTXHRQWXQHLPDJHSRVLWLYHGXUpJLPHVDRXGLHQFRQWUHHQ,OV¶DJLWDORUVGXSOXV
IDLEOHSRXUFHQWDJHHQIDYHXUGHO¶$UDELH6DRXGLWHGHODSDUWG¶XQSD\VGX0R\HQ2ULHQW ? ? ?
6XLWH j OD FRPSOH[LILFDWLRQ SOXV RX PRLQV VpYqUH GH VHV UHODWLRQV DYHF FHV TXDWUH SD\V
PXVXOPDQV LQIOXHQWV DX 0R\HQ2ULHQW OD 7XUTXLH QH SHXW SOXV j FRPSWHU GH OD WURLVLqPH
OpJLVODWXUHGHO¶$.3DXSRXYRLUSDUYHQLUjREWHQLUOHVWDWXWGHOHDGHUUpJLRQDO
/D SHUVLVWDQFH GHV GLIIpUHQWV GH O¶eWDW WXUF DYHF ,VUDsO GXUDQW FHWWH SpULRGH QH SHUPHW
pJDOHPHQWSDVDX[DXWRULWpVWXUTXHVG¶H[HUFHUjQRXYHDXXQU{OHGHPpGLDWHXUGDQVOHFRQIOLW
LVUDpORSDOHVWLQLHQ
/H UHQIRUFHPHQW GX SRLGV GH O¶,UDQ DX 0R\HQ2ULHQW FRQVWLWXH XQ DXWUH LQGLFDWHXU GH OD
GLIILFXOWpJUDQGLVVDQWHSRXUOD7XUTXLHGHSUpWHQGUHDXWLWUHGHSXLVVDQFHLQFRQWHVWpHGDQVOD
UpJLRQ(QHIIHWODUpVROXWLRQGXGRVVLHUQXFOpDLUHLUDQLHQHWODOHYpHSURJUHVVLYHGHVVDQFWLRQV
LQWHUQDWLRQDOHVjVRQHQFRQWUHUHQIRUFHODSRVLWLRQLUDQLHQQH
/¶LPSOLFDWLRQ GH SOXV HQ SOXV PDUTXDQWH GH FH SD\V GDQV OHV FRQIOLWV PR\HQRULHQWDX[
SULQFLSDOHPHQW HQ 6\ULH HQ ,UDN HW DX <pPHQ OXL SHUPHW pJDOHPHQW GH VpULHXVHPHQW
FRQFXUUHQFHUOD7XUTXLHFRPPHIRUFHPDMHXUHUpJLRQDOH
0rPH VL OD UpXVVLWH pFRQRPLTXH WXUTXH O¶DOOLDQFH HQWUH GpPRFUDWLH HW UHOLJLRQ DLQVL TXH
O¶DFFURLVVHPHQWGHO¶LQIOXHQFHFXOWXUHOOHRQWpWpGHVVRXUFHVG¶LQVSLUDWLRQSRXUOHVDXWUHVSD\V
GX0R\HQ2ULHQWjSDUWLUGHVDQQpHVLOGHPHXUHFHSHQGDQWTXHODGRPLQDWLRQRWWRPDQH
VRXYHQWGRXORXUHXVHUHVWHGDQVOHVPpPRLUHVGHFHVSRSXODWLRQV/D7XUTXLHQHSHXWDLQVLSDV
SUpWHQGUH IDFLOHPHQW DX VWDWXW GH OHDGHU UpJLRQDO /H UDSLGH HW FRQVWDQW DFFURLVVHPHQW GHV
UHODWLRQVWXUFRPR\HQRULHQWDOHVFRQVWDWpGXUDQWOHVGHX[SUHPLHUVPDQGDWVGXJRXYHUQHPHQW
GH O¶$.3 VH WURXYH DORUV UDOHQWL HW FRPSURPLV SDU OH GpFOHQFKHPHQW GHV PRXYHPHQWV GX
3ULQWHPSVDUDEH


 3HZ 5HVHDUFK &HQWHU 6DXGL $UDELD¶V ,PDJH )DOWHUV DPRQJ 0LGGOH (DVW 1HLJKERUV :DVKLQJWRQ RFWREUH
S
 ? ? ?

/HV DQQpHV  VH WURXYHQW DLQVL rWUH GpFLVLYHV SRXU OHV DXWRULWpV WXUTXHV GDQV OHXU
TXrWHGHFRQVROLGDWLRQG¶XQHSROLWLTXHpWUDQJqUHVHYRXODQWSOXVDXWRQRPHSDUUDSSRUWjOHXUV
DOOLpVVWUDWpJLTXHVRFFLGHQWDX[/¶pPHUJHQFHGHVPRXYHPHQWVGHFRQWHVWDWLRQGDQVOHPRQGH
DUDEHFRQVWLWXHQWDORUVGHYpULWDEOHVWHVWVSRXUMXJHUGHODIDLVDELOLWpHWGHODVROLGLWpGHFHWWH
SROLWLTXHH[WpULHXUH
/¶HQVHPEOH GH FHV GLIILFXOWpV GRQW OD 7XUTXLH GRLW IDLUH IDFH HQ UpDFWLRQ DX[ UpYROWHV
SRSXODLUHVGX3ULQWHPSVDUDEHVHVLWXHGRQFGDQVOHFRQWH[WHGH ODUHFKHUFKHG¶XQHQRXYHOOH
SRVLWLRQ UpJLRQDOH /H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU FKHUFKH DLQVL PDOJUp FHV
KDQGLFDSV j DFFURvWUH VRQ LQIOXHQFH DX 0R\HQ2ULHQW DILQ GH GHYHQLU XQH IRUFH
LQFRQWRXUQDEOHGDQV OD UpJLRQ3RXU\SDUYHQLU OD5pSXEOLTXH WXUTXHSHXW V¶DSSX\HU VXU OHV
LQVSLUDWLRQV TX¶RIIUH VRQ PRGqOH SROLWLTXH DLQVL TXH VRQ UDSSRUW HQWUH O¶LVODP HW OD
GpPRFUDWLHDXSUqVGHO¶RSLQLRQDUDEH ? ? ?
/¶REWHQWLRQGXVWDWXWGHOHDGHUVKLSUpJLRQDOVRXKDLWpSDUOD7XUTXLHUHVWHXQHSULRULWpPDOJUp
ODPXOWLSOLFDWLRQHWODSHUVLVWDQFHGHVLWXDWLRQVFRPSOH[HVjJpUHUGDQVODGpWHUPLQDWLRQGHVD
SROLWLTXHpWUDQJqUH/HVFDSDFLWpVG¶DFWLRQHWG¶DGDSWDELOLWpGpYHORSSpHVSDUOHJRXYHUQHPHQW
LVODPRFRQVHUYDWHXUDXFRXUVGHVDQQpHVOXLSHUPHWWHQWGHFRQFHYRLU OHXUSRWHQWLDOLWpj
GHYHQLUXQDFWHXUFOpGDQVODUpJLRQ
/HV pYpQHPHQWV GX 3ULQWHPSV DUDEH RQW XQ LPSDFW FRQVLGpUDEOH VXU OHV GpFLVLRQV GH OD
SROLWLTXHpWUDQJqUHWXUTXHDLQVLTXHVXUOHU{OHGHSXLVVDQFHUpJLRQDOHLQFRQWHVWDEOHUHFKHUFKp
SDUOHVDXWRULWpV/DSpULRGHVHWURXYHDLQVLFDUDFWpULVpHSDUGHVUpVXOWDWVSDUWDJpV
HQPDWLqUHGHSROLWLTXHH[WpULHXUH&HOOHFLpYROXHDORUVGXUDQWFHWWHSpULRGHHQWUHUpXVVLWHV
HQ UHPHWWDQW FODLUHPHQW HQ DYDQW OD 7XUTXLH DX FHQWUH GH OD VFqQH LQWHUQDWLRQDOH HW pFKHFV
DYHFQRWDPPHQWOHVGLIILFXOWpVTX¶HOOHHQWUHWLHQWYLVjYLVGHVSD\VGX0R\HQ2ULHQW






%R]GpPLU0LFKHO³/D7XUTXLHGpVRULHQWpHRXO¶pPHUJHQFHG¶XQHSXLVVDQFHUpJLRQDOH"´0DJKUHE0DFKUHN
QSULQWHPSVS
 ? ? ?


8QELODQPLWLJpGHODSROLWLTXHpWUDQJqUHWXUTXH


/DUpXVVLWHGHVLVODPRFRQVHUYDWHXUVjDQFUHUO¶eWDWWXUFVXUODVFqQH
PRQGLDOH

/HV IRUFHV FRQVHUYDWULFHV GH OD 7XUTXLH H[HUFHQW XQ LPSDFW HVVHQWLHO VXU O¶pYROXWLRQ GH OD
SROLWLTXHH[WpULHXUHWXUTXHDXILOGHVDQQpHV/¶DUULYpHDXSRXYRLUGH OD IRUPDWLRQGH5HFHS
7D\\LS(UGR÷DQDHQHIIHWUHG\QDPLVpH OHSURFHVVXVGHVUHODWLRQVH[WpULHXUHV$ORUVTXH OHV
SUHPLqUHV DQQpHV RQW pWp SULQFLSDOHPHQW IRFDOLVpHV VXU OH PpFDQLVPH G¶LQWpJUDWLRQ
HXURSpHQQHXQFKDQJHPHQWPDMHXUV¶RSqUHHQWUHHW$SDUWLUGHFHW LQWHUYDOOHGH
WHPSV OHV DXWRULWpV WXUTXHV RULHQWHQW GDYDQWDJH OHXUV SULRULWpV YHUV XQ UHQIRUFHPHQW GHV
UHODWLRQV DYHF O¶HVSDFH PR\HQRULHQWDO HW XQH VWDELOLVDWLRQ GH FHOOHV TX¶HOOH HQWUHWLHQW DYHF
O¶(XURSH
(QWUHHWO¶H[HUFLFHGHODSROLWLTXHpWUDQJqUHWXUTXHV¶HVWDYpUprWUHEHDXFRXSSOXV
FRPSOH[H j OD YXH GH OD SHUVLVWDQFH GX EORFDJH GX SURFHVVXV G¶DGKpVLRQ j O¶8( HW GHV
FRQVpTXHQFHVOLpHVjODVpULHG¶pYqQHPHQWVVXUYHQXVDX0R\HQ2ULHQW
/HGpFOHQFKHPHQWGHVUpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEHPRQWUHFHSHQGDQWOHVOLPLWHVGH
ODSROLWLTXHpWUDQJqUHWXUTXH/DSROLWLTXHGH©]pURSUREOqPHDYHFOHVYRLVLQVªSUpFRQLVpHHW
DSSOLTXpHSDUOHJRXYHUQHPHQWVHUHWURXYHDLQVLLPSRVVLEOHjPDLQWHQLUDXUHJDUGGHVFRQIOLWV
HWGHVFULVHVTXLVHSURSDJHQWDX0R\HQ2ULHQW
/DFRPELQDLVRQGHVUDSSRUWVWXUFRHXURSpHQVHW WXUFRPR\HQRULHQWDX[VHFRPSOH[LILHGRQF
GDYDQWDJH (Q FRPSOpPHQW GH OD JHVWLRQ GH VD SROLWLTXH pWUDQJqUH YLVjYLV GH FHV GHX[
HVSDFHVJpRJUDSKLTXHV OD7XUTXLHGRLWpJDOHPHQWXQHVHQVLEOHSHUWHGHFRQILDQFHGH ODSDUW
GHVSXLVVDQFHVRFFLGHQWDOHVHWUpJLRQDOHV



 ? ? ?

/HELODQPLWLJpGHVUHODWLRQVH[WpULHXUHVWXUTXHVGXUDQWFHWWHSpULRGHSDVVHWRXWG¶DERUGSDU
OHVXFFqVGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXUjUHSODFHUOD7XUTXLHDXFHQWUHGHO¶pFKLTXLHU
LQWHUQDWLRQDO /H SD\V GHYLHQW DLQVL XQH SXLVVDQFH LQFRQWRXUQDEOH DX QLYHDX UpJLRQDO HW
HVVHQWLHOOHGDQVOHVHQMHX[JOREDX[
4XHOVTXHVRLHQWOHVUpVXOWDWVGHODSROLWLTXHH[WpULHXUHWXUTXHLOHVWLQFRQWHVWDEOHTXHOH3DUWL
GH OD -XVWLFH HW GX 'pYHORSSHPHQW D SHUPLV j OD 7XUTXLH GH FRQQDvWUH XQH YLVLELOLWp HW XQ
UD\RQQHPHQW DFFUXV VXU O¶pFKLTXLHU PRQGLDO HW UpJLRQDO /H JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUFKHUFKHDLQVLGHSOXVHQSOXVjV¶LPSOLTXHUGDQVOHVDIIDLUHVLQWHUQDWLRQDOHVTXH
FHODVRLWGDQVOHVGRPDLQHVSROLWLTXHpFRQRPLTXHHWVRFLRFXOWXUHO
$ORUV TXH OHV DFWLRQV GH O¶eWDW WXUF HQ GHKRUV GH VHV IURQWLqUHV RQW VRXYHQW pWp FRQVLGpUpHV
FRPPHOLPLWpHVHWSUXGHQWHVDYDQWO¶DUULYpHGHO¶$.3DXSRXYRLUODQRXYHOOHDSSURFKHPLVH
HQSODFHSDUFHWWHIRUPDWLRQDSURJUHVVLYHPHQWSHUPLVjOD7XUTXLHGHVHUHWURXYHUDXFHQWUH
GXSURFHVVXVJpRSROLWLTXHPRQGLDO
$O¶DXEHGHVRQWURLVLqPHPDQGDWDXSRXYRLUREWHQXODUJHPHQWJUkFHDXVRXWLHQGHSUqVGHOD
PRLWLp GHV VXIIUDJHV H[SULPpV ORUV GHV pOHFWLRQV JpQpUDOHV GH MXLQ  OH JRXYHUQHPHQW
LQVFULWSOHLQHPHQWODQDWLRQWXUTXHGDQVODJOREDOLVDWLRQVRXVWRXWHVVHVIRUPHV/HVDXWRULWpV
WXUTXHV RQW UpXVVL j DFFURvWUH OD SpQpWUDWLRQ GHV LQWpUrWV WXUFV GDQV OHV GLYHUVHV UpJLRQV
PRQGLDOHV
&¶HVWVDQVDXFXQGRXWHHQYHUVOH0R\HQ2ULHQWTXHOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUDOH
SOXVH[HUFpVDYLVLRQG¶RXYHUWXUHjO¶LQWHUQDWLRQDO*UkFHjFHWWHDSSURFKH OD7XUTXLH©\HVW
GHYHQXHHQTXHOTXHVDQQpHVXQSDUWHQDLUHpFRQRPLTXHQDWXUHOXQSURWDJRQLVWHLPSRUWDQWGX
GpEDW SROLWLTXH HW DXVVL XQ PpGLDWHXU SRVVLEOH HQ FDV GH FULVH DXVVL ELHQ GDQV OHV FRQIOLWV
LQWHUpWDWLTXHVTX¶HQFDVGHGLIILFXOWpSROLWLTXHLQWHUQHGDQVOHVSD\VGHVRQYRLVLQDJHª ? ? ?
/HSDUWLGH5HFHS7D\\LS(UGR÷DQHVWDLQVLSDUYHQXGXUDQWVHVGHX[SUHPLqUHVOpJLVODWXUHVj
OD WrWH GH O¶eWDW j pOHYHU SURJUHVVLYHPHQW OD 7XUTXLH DX UDQJ GH SXLVVDQFH UpJLRQDOH
LQFRQWRXUQDEOH


6FKPLG'RURWKpH³/D7XUTXLHHQWUHRULHQWDOLVPHHWUpRULHQWDWLRQ´ LQ6FKPLG'RURWKpH GLURSFLWS

 ? ? ?

/HJRXYHUQHPHQWLVODPRFRQVHUYDWHXUDGqVORUVUpXVVLjDFFURvWUHODSUpVHQFHHWODSRSXODULWp
LQWHUQDWLRQDOHGHOD7XUTXLH/HVFDSDFLWpVG¶DFWLRQHWG¶LQIOXHQFHGHODQDWLRQWXUTXHRQWDORUV
pWpGpFXSOpHVGHSXLVO¶DUULYpHDXSRXYRLUGHO¶$.3/HQRXYHDXVRXIIOHGRQQpjO¶H[HUFLFHGH
OD SROLWLTXH pWUDQJqUH D SHUPLV GH UHPHWWUH OH SD\V DX FHQWUH GHV DWWHQWLRQV PRQGLDOHV HW
VXUWRXWUpJLRQDOHV/¶DSSOLFDWLRQGH ODYLVLRQ QRYDWULFHSUpVHQWpHj O¶LQWpULHXUGH ODGRFWULQH
'DYXWR÷OXGpPRQWUHOHQLYHDXGHVSRWHQWLDOLWpVTXLQ¶DSDVpWpMXVTXHOjSOHLQHPHQWH[SORLWp
SDUOHVJRXYHUQHPHQWVSUpFpGHQWV
/DSROLWLTXHSURDFWLYHHQPDWLqUHGHUHODWLRQVH[WpULHXUHVPLVHHQSODFHSDU O¶$.3V¶LQVqUH
SOHLQHPHQWDYHFO¶HQWUpHGHOD7XUTXLHGDQVODPRQGLDOLVDWLRQ/HJRXYHUQHPHQWWXUFFKHUFKH
DLQVLjIDLUHpPHUJHUGHVFRPPXQDXWpVUpJLRQDOHVHWPRQGLDOHVSDUWDJHDQWOHVPrPHVLQWpUrWV
GDQV OHV VHFWHXUV pFRQRPLTXHV VpFXULWDLUHV LGHQWLWDLUHV HW FXOWXUHOV /D 7XUTXLH V¶HQJDJH
DORUVpQHUJLTXHPHQWGDQVOHVGpEDWVHWSUREOqPHVG¶RUGUHJOREDOWRXWHQYRXODQWUHQIRUFHUVD
SRVLWLRQVWUDWpJLTXH ? ? ?
8QDXWUHLQGLFDWHXUHVVHQWLHOGHODUpXVVLWHGHODSROLWLTXHpWUDQJqUHWXUTXHGHSXLVOHGpEXWGHV
DQQpHVFRQFHUQHODSOXVQHWWHLPSODQWDWLRQGHOD7XUTXLHGDQVO¶HVSDFHPR\HQRULHQWDO
(Q SOXV GH O¶H[SUHVVLRQ G¶XQ YpULWDEOH UHQIRUFHPHQW GHV UHODWLRQV PXOWL HW ELODWpUDOHV DYHF
O¶HQVHPEOHGHVSD\VGHODUpJLRQ ODJHVWLRQGXSRXYRLUGHVIRUFHVFRQVHUYDWULFHVWXUTXHVHVW
SDUYHQXHjVXVFLWHUGHIRUWVLQWpUrWVGDQVOHVVRFLpWpVGX0R\HQ2ULHQW/¶DFFURLVVHPHQWGHOD
SRSXODULWpGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDLQVLTXHGHVRQOHDGHUFKDULVPDWLTXH
5HFHS7D\\LS(UGR÷DQGDQVODUpJLRQGpPRQWUHOHVRXKDLWG¶XQHODUJHSDUWLHGHVSRSXODWLRQV
DUDEHVGHPHWWUHHQDSSOLFDWLRQGHVSROLWLTXHVV¶LQVSLUDQWGHODVLWXDWLRQLQWpULHXUHWXUTXH
/HJRXYHUQHPHQW LVODPRFRQVHUYDWHXUHVWDLQVLSDUYHQX jDVVRFLHU OHGpYHORSSHPHQWGHVHV
UHODWLRQV H[WpULHXUHV YLVjYLV GH VRQ HQYLURQQHPHQW DYRLVLQDQW DYHF OD PLVH HQ DYDQW GHV
FDUDFWpULVWLTXHVVSpFLILTXHVGHVRQLPSODQWDWLRQVXUODVFqQHLQWpULHXUH/DUpXVVLWHGH O¶$.3
G¶DVVRFLHUGXUDEOHPHQW O¶LVODPHWODGpPRFUDWLHWRXWHQFRQQDLVVDQWXQHVWDELOLWpSROLWLTXHHW
XQHFURLVVDQFHpFRQRPLTXHGXUDEOHVDDLQVLSHUPLVj OD7XUTXLHGHUHQIRUFHUVDSRVLWLRQDX
VHLQGX0R\HQ2ULHQW


 .H\PDQ )XDW ³3URDFWLYLVP LQ 7XUNLVK )RUHLJQ 3ROLF\ 7KH *OREDO/RFDO 1H[XV´ LQ gNWHP .HUHP
.DGÕR÷OX$\úHDQG0HKPHW.DUGÕGLUVRSFLWS
 ? ? ?

/DSROLWLTXHpWUDQJqUHWXUTXHDSSOLTXpHSDUOHVIRUFHVFRQVHUYDWULFHVDXSRXYRLUDYpKLFXOpXQ
HQVHPEOHG¶LQVSLUDWLRQVSURYHQDQWGHVSDUWLFXODULWpVGHOD7XUTXLHSRXUXQHJUDQGHSDUWLHGHV
SD\V PXVXOPDQV GX 0R\HQ2ULHQW HW G¶$IULTXH GX 1RUG /HV SURWDJRQLVWHV GHV UpYROWHV
SRSXODLUHVGX3ULQWHPSVDUDEHVHVRQWDLQVLSDUWLHOOHPHQWLQVSLUpVGHVUpXVVLWHVFRQQXHVSDUOH
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU VXU OH SODQ LQWpULHXU HW H[WpULHXU /D 5pSXEOLTXH GH
7XUTXLH VRXV ODJRXYHUQDQFHGX3DUWLGH OD-XVWLFHHWGX'pYHORSSHPHQWHVWDLQVLGHYHQXH
XQH VRXUFH G¶DWWUDFWLRQ DXWRQRPH j SUHQGUH VpULHXVHPHQW HQ FRQVLGpUDWLRQ SRXU OHV SD\V
O¶DYRLVLQDQW
/¶DFWLYLVPH JOREDO PLV HQ DSSOLFDWLRQ SDU OH JRXYHUQHPHQW LVODPRFRQVHUYDWHXU GHSXLV VRQ
DFFHVVLRQDXSRXYRLUV¶LQVFULWGDQVXQHORJLTXHDOODQWDXGHOjGHODVHXOHSXLVVDQFHUpJLRQDOH
GHOD7XUTXLH
'DQVXQPRQGHJOREDOLVpO¶LPSRUWDQFHGHODSRVLWLRQWXUTXHGDQVVRQHQYLURQQHPHQWSURFKH
QH SHXW HQ HIIHW V¶DFFURvWUH VDQV TXH OHV UHODWLRQV H[WpULHXUHV GX SD\V VRLHQW pJDOHPHQW
DIIHFWpHV &H OLHQ H[SOLTXH DLQVL O¶DFFURLVVHPHQW GHV UDSSRUWV HQWUHWHQXV SDU OHV DXWRULWpV
WXUTXHV HQYHUV GHV UpJLRQV SOXV pORLJQpHV WHO TXH O¶$IULTXH HW O¶$PpULTXH GX 6XG HQ
FRPSOpPHQW GX UHQIRUFHPHQW GH VHV LPSOLFDWLRQV DX 0R\HQ2ULHQW GDQV OHV %DONDQV HW HQ
$VLH&HQWUDOH ? ? ?
/H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU HVW DLQVL SDUYHQX j PHWWUH SURJUHVVLYHPHQW HQ
DSSOLFDWLRQVDSROLWLTXHPXOWLGLPHQVLRQQHOOHHWSURDFWLYHDXGHOjGHO¶HVSDFHPR\HQRULHQWDO
/¶eWDW WXUF GHYLHQW DORUV XQ DFWHXU GH SOXV HQ SOXV LQFRQWRXUQDEOH GDQV O¶pFKLTXLHU
LQWHUQDWLRQDO
/HVSULQFLSDOHVUpXVVLWHVGHODSROLWLTXHpWUDQJqUHWXUTXHRQWGRQFpWpGHUHPHWWUHFODLUHPHQW
HQSODFHOD7XUTXLHDXF°XUGHVVFqQHVPRQGLDOHHWUpJLRQDOH&HSHQGDQWFHVSRLQWVSRVLWLIV
VRQWUDSLGHPHQWFRQWUHEDODQFpVDXFRXUVGXWURLVLqPHPDQGDWJRXYHUQHPHQWDOGHO¶$.3SDU
OD PLVH HQ pFKHF GX SULQFLSH GH ©]pUR SUREOqPH DYHF OHV YRLVLQVª SULQFLSH SKDUH GH OD
GRFWULQH'DYXWR÷OX




.DUGDúùDEDQ´7XUNH\$5HJLRQDO3RZHU)DFLQJD&KDQJLQJ ,QWHUQDWLRQDO6\VWHP´7XUNLVK6WXGLHVYRO
QS
 ? ? ?


/HVpFKHFVGHODSROLWLTXH©]pURSUREOqPHDYHFOHVYRLVLQVª

$ORUV FRQVHLOOHU GX 3UHPLHU PLQLVWUH WXUF (UGR÷DQ $KPHW 'DYXWR÷OX pODERUH VD SURSUH
GRFWULQH GHV UHODWLRQV LQWHUQDWLRQDOHV TXL GHYLHQW UDSLGHPHQW OD FRQFHSWLRQ WKpRULTXH GH OD
SROLWLTXHpWUDQJqUHWXUTXHDSSOLTXpHSDUOHVJRXYHUQHPHQWVVXFFHVVLIVGHO¶$.3$O¶LQWpULHXU
GH FHOOHFL OH SULQFLSH GH ©]pUR SUREOqPH DYHF OHV YRLVLQVª WLHQW XQH SODFH SULPRUGLDOH
'HYHQX PLQLVWUH GHV $IIDLUHV pWUDQJqUHV HQ  LO FKHUFKH GLUHFWHPHQW j UHQIRUFHU
O¶DSSOLFDWLRQGHFHSULQFLSHDYHFOHVSD\VGX0R\HQ2ULHQW
&HSUpFHSWHFRPPHQFHFHSHQGDQWjYROHUHQpFODWVjSDUWLUGXGpEXWGHVUpYROWHVSRSXODLUHV
GX 3ULQWHPSV DUDEH /HV PRXYHPHQWV SURWHVWDWDLUHV DERXWLVVDQW j OD FKXWH GHV UpJLPHV HQ
SODFH HQ 7XQLVLH HW HQ (J\SWH QH YRQW SDV QpJDWLYHPHQW LQIOXHQFHU OD SROLWLTXH pWUDQJqUH
WXUTXH G¶DXWDQW SOXV TXH OHV PRXYHPHQWV j OHXUV WrWHV V¶LQVSLUHQW GH OD VLWXDWLRQ LQWpULHXUH
WXUTXH&¶HVW ODFULVHV\ULHQQHGpEXWpHSDUGHVPDQLIHVWDWLRQVSDFLILTXHVHQPDUVTXL
PDUTXHOHVSUHPLqUHVGLIILFXOWpVSRXUOHGpYHORSSHPHQWGXU{OHGHOD7XUTXLHGDQVODUpJLRQ
/H GpFOHQFKHPHQW GHV UpYROWHV SRSXODLUHV HQ 6\ULH ©YD LQGLTXHU EUXWDOHPHQW j $QNDUD OHV
OLPLWHVGHODVWUDWpJLHGX©]pURSUREOqPHDYHFQRVYRLVLQVªG¶$KPHW'DYXWR÷OXVXUODTXHOOH
DYDLWpWpFRQVWUXLWHODQRXYHOOHSROLWLTXHpWUDQJqUHWXUTXH&DUHQpWDQWIRUFpGHURPSUHDYHF
'DPDV SUHPLHU WHUUDLQ G¶H[SpULPHQWDWLRQ GH FHWWH VWUDWpJLH OD 7XUTXLH SURYRTXH XQH
UpDFWLRQHQFKDvQHTXLQHWDUGHSDVjDYRLUGHVHIIHWVVXUO¶HQVHPEOHGHFHWWHORJLTXHGHERQ
YRLVLQDJHª ? ? ?
/HV UHODWLRQV GH OD 7XUTXLH DYHF OHV DOOLpV GX UpJLPH V\ULHQ TXH VRQW O¶,UDQ OH +H]EROODK
OLEDQDLVHW OD5XVVLHYRQWDLQVLFRQQDvWUHXQHFHUWDLQHGpJUDGDWLRQ$SUqV OHVSUHPLHUVPRLV
GHODFULVHV\ULHQQHGXUDQWOHVTXHOVOHVDXWRULWpVWXUTXHVRQWDFWLYHPHQWFKHUFKpjWURXYHUGHV
VROXWLRQVDXSUqVGH%DFKDUDO$VVDG OHSULQFLSHGH©]pURSUREOqPHDYHF OHVYRLVLQVªQ¶HVW
SOXVHIIHFWLI



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 ? ? ?

/D PLVHHQpFKHFGHFHWWHSROLWLTXHGX©]pURSUREOqPHDYHF OHV YRLVLQVª UpVXOWHDLQVL WRXW
G¶DERUGGHO¶pPHUJHQFHGHJUDYHVFULVHVLQWHUQHVDXVHLQGHVSD\VSRXUOHVTXHOV OD7XUTXLHD
PLVHQDSSOLFDWLRQFHSULQFLSH/DGLVSDULWLRQSURJUHVVLYHGH O¶RXWLOGHPpGLDWLRQHQYHUVFHV
UpJLPHVGHSOXVHQSOXVFRQWHVWpVFRPPHHQeJ\SWHHWHQ6\ULHUHQIRUFHDORUVOHVOLPLWHVGH
FHSUpFHSWHIRQGDWHXUDX[\HX[GXJRXYHUQHPHQWGHO¶$.3/¶DWWLWXGHGLFWDWRULDOHHWERUQpH
GHV OHDGHUVGHFHVUpJLPHVPDUTXHDLQVLXQHGpWHUPLQDWLRQWRWDOHGH OHXUVSDUWVSRXUQHSDV
rWUHpYLQFpGXSRXYRLU ? ? ?
$YHF OD ILQGH ODUpXVVLWHGHFHSULQFLSHHVVHQWLHODXGpYHORSSHPHQWGHVRQU{OHDX0R\HQ
2ULHQWOD7XUTXLHSHUGXQDWRXWLQFRQWHVWDEOHGDQVODFRQWLQXDWLRQGHVDSROLWLTXHH[WpULHXUH
MXVTXHOj SOXW{W HQFRXUDJHDQWH YLVjYLV GH VRQ HVSDFH JpRJUDSKLTXH SURFKH /¶LQVWDELOLWp
UpJLRQDOH JUDQGLVVDQWH GHV DQQpHV  FRQWUDVWH DLQVL DYHF O¶H[SUHVVLRQ G¶XQ FHUWDLQ
pTXLOLEUHGHVIRUFHVVWUDWpJLTXHVORUVGHVTXDWUHDQQpHVSUpFpGHQWHV
/H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU QH SHXW DORUV SDV DSSOLTXHU XQH SROLWLTXH H[WpULHXUH
XQLTXHGXUDQWFHVGHX[GLIIpUHQWHVSpULRGHV/¶pPHUJHQFHRXODUHYLWDOLVDWLRQGHVFRQIOLWVHQ
6\ULH HQ ,UDN HQ eJ\SWH HW DX <pPHQ PDUTXHQW HQ HIIHW XQ WRXUQDQW PDMHXU GDQV OD
UHGpILQLWLRQGHODSROLWLTXHpWUDQJqUHWXUTXHDX0R\HQ2ULHQW
$SUqV XQH SpULRGH GH UpIOH[LRQ OHV DXWRULWpV WXUTXHV DWWULEXHQW OHXUV VRXWLHQV DX[
UHYHQGLFDWLRQVGHVSRSXODWLRQVLPSOLTXpHVjO¶LQWpULHXUGHVPRXYHPHQWVGX3ULQWHPSVDUDEH
$X ULVTXH GH UHGpILQLU OHV FRUGLDOHV UHODWLRQV HQWUHSULVHV OHV DQQpHV SUpFpGHQWHV DYHF OHV
UpJLPHVHQSODFH OHJRXYHUQHPHQWWXUFVRXKDLWHVRXWHQLU O¶DSSHOGHVSHXSOHVjGHVUpIRUPHV
GpPRFUDWLTXHVHWjO¶DFFURLVVHPHQWGHVOLEHUWpV
&RQVFLHQWVGHO¶LPSRVVLELOLWpGHSOHLQHPHQWPHWWUHHQ°XYUHVDSROLWLTXHGH©]pURSUREOqPH
DYHFVHVYRLVLQVªjSDUWLUGHFHWLQVWDQWOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWFKHUFKHj
GpIHQGUH DX PLHX[ VHV LQWpUrWV HW FHX[ GH OD 7XUTXLH DX 0R\HQ2ULHQW /¶pYROXWLRQ GHV
VLWXDWLRQV LQWpULHXUHV HQ eJ\SWH HW HQ 6\ULH RQW DLQVL SRXU FRQVpTXHQFHV PDMHXUHV GH
ERXOHYHUVHUODVWUXFWXUHFODVVLTXHGHODSROLWLTXHpWUDQJqUHWXUTXH



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
/HVUpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEHRQWIDLWpYROXHUODSRVLWLRQGXJRXYHUQHPHQWWXUF
YLVjYLV GH OD JHVWLRQ GHV DIIDLUHV UpJLRQDOHV /HV pOLWHV SROLWLTXHV RQW JOREDOHPHQW YX OHV
UHYHQGLFDWLRQV GH UpIRUPHV GH OD SDUW GHV VRFLpWpV GX 0R\HQ2ULHQW FRPPH XQ
GpYHORSSHPHQW SRVLWLI /HV FKDQJHPHQWV GH UpJLPH HQ eJ\SWH HW HQ 7XQLVLH DLQVL TXH OD
SHUVLVWDQFH GHV WURXEOHV WHO TXH OH FRQIOLW V\ULHQ DSSRUWH j OD IRLV GHV RSSRUWXQLWpV
pFRQRPLTXHV HW SROLWLTXHV SRXU OD 7XUTXLH WRXW HQ DSSRUWDQW GHV QRXYHDX[ FKDOOHQJHV HQ
WHUPHGHVWDELOLWpUpJLRQDOH ? ? ?
/HULVTXHJUDQGLVVDQWG¶XQHPEUDVHPHQWJpQpUDOLVpGX0R\HQ2ULHQWVXLWHDXGpYHORSSHPHQW
VXFFHVVLI GHV PRXYHPHQWV GH FRQWHVWDWLRQV DPqQH DLQVL OD 7XUTXLH j V¶LQYHVWLU SOXV
GLUHFWHPHQWGDQV OHVDIIDLUHV LQWHUQHVGHSD\VFRPPH O¶eJ\SWHHW OD6\ULH $ORUVTXH O¶eWDW
WXUFV¶HVW MXVTXHOjHIIRUFpjH[HUFHU OHU{OHGHPpGLDWHXUSRXUWRXWFRQIOLWGH ODUpJLRQFHV
pYpQHPHQWV VRXGDLQV HW G¶XQH LPSRUWDQFH SULPRUGLDOH RQW TXDVLPHQW UpGXLW j QpDQW FHWWH
FDUDFWpULVWLTXHSURSUHDXJRXYHUQHPHQWGHO¶$.3GXUDQWVRQVHFRQGPDQGDWJRXYHUQHPHQWDO
/HVDXWRULWpVWXUTXHVQHSHXYHQWDLQVLSDVUHVWHULPPRELOHVIDFHjODPRQWpHG¶XQHLQVWDELOLWp
UpJLRQDOH TXL SRXUUDLW PHWWUH HQ GLIILFXOWp OHV LQWpUrWV QDWLRQDX[ TXH FHOD VRLW HQ WHUPHV
VpFXULWDLUHV SROLWLTXHV RX VRFLRpFRQRPLTXHV $X ULVTXH GH SRVHU GHV REVWDFOHV
VXSSOpPHQWDLUHV GDQV OHV UHODWLRQV GH OD 7XUTXLH DYHF FHUWDLQV SD\V GX 0R\HQ2ULHQW OH
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU VH WURXYH GqV ORUV GDQV O¶LQFDSDFLWp GH SOHLQHPHQW
PDLQWHQLUODSRVLWLRQFRQFLOLDWULFHTX¶LOVRXKDLWHPHWWUHHQDYDQW
/HV UHYHUV GX SUpFHSWH GH ©]pUR SUREOqPH DYHF OHV YRLVLQVª O¶XQ GHV SULQFLSHV OHV SOXV
LPSRUWDQWVGH ODSROLWLTXHpWUDQJqUHWXUTXHGXJRXYHUQHPHQWPDUTXHQW ODVLWXDWLRQ LQGpFLVH
GHV UHODWLRQV WXUTXHVDX0R\HQ2ULHQW/¶eWDW WXUFDDLQVLGGXUDQW ODSpULRGH
DIIURQWHU j OD IRLV GHV UHODWLRQV FRPSOLTXpHV DYHF OHV SD\V HXURSpHQV HQ PDUJH GHV
QpJRFLDWLRQVG¶DGKpVLRQHWDYHFOHVSD\VPR\HQRULHQWDX[VXLWHDX[GpYHORSSHPHQWVOLpVDX
3ULQWHPSVDUDEH




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

/DGLIILFLOHFRQFLOLDWLRQGHVUHODWLRQVHXURSpHQQHVHWPR\HQRULHQWDOHV

$ SDUWLU GH  LO GHYLHQW SOXV FRPSOLTXp SRXU OD 7XUTXLH GH PHWWUH HQ DSSOLFDWLRQ XQH
SROLWLTXH pWUDQJqUH GDQV ODTXHOOH OHV UDSSRUWV DYHF O¶(XURSH HW OH 0R\HQ2ULHQW VH GRLYHQW
G¶rWUH VLPXOWDQpPHQW SULRULVpV (Q HIIHW OHV pYpQHPHQWV OLpV DX 3ULQWHPSV DUDEH HW OD
SHUVLVWDQFH GH OD OHQWHXU GHV QpJRFLDWLRQV G¶DGKpVLRQ j O¶8( UHQGHQW FRPSOLTXp OH
GpYHORSSHPHQWGHVUHODWLRQVH[WpULHXUHVWXUTXHVHQYHUVFHVGHX[UpJLRQV
$ORUVTXHODSUHPLqUHOpJLVODWXUHGHO¶$.3DpWpGRPLQpHSDUODSULRULWpGRQQpHDXSURFHVVXV
G¶DGKpVLRQj O¶8QLRQHXURSpHQQH ODVHFRQGHDHVVHQWLHOOHPHQWpWpD[pHVXU OHUHQIRUFHPHQW
GX U{OH GH OD 7XUTXLH DX 0R\HQ2ULHQW /HV DQQpHV  SRXU OHXUV SDUWV VRQW
FODLUHPHQW PRLQV FDUDFWpULVpHV SDU XQH RULHQWDWLRQ QHWWH HW SUpFLVH GH OD SROLWLTXH pWUDQJqUH
WXUTXH HQYHUV O¶XQH GH FHV GHX[ UpJLRQV &HWWH SpULRGH FRQVWLWXH HQ HIIHW O¶DIILUPDWLRQ GH
VLWXDWLRQVUpJLRQDOHVQRXYHOOHVHWGDYDQWDJHFRPSOLTXpHVjSUHQGUHHQFRQVLGpUDWLRQSRXU OH
JRXYHUQHPHQWWXUF
/¶XQ GHV SULQFLSDX[ GpILV GH OD 7XUTXLH HQ PDWLqUH GH SROLWLTXH pWUDQJqUH UpVLGH GDQV VD
FDSDFLWpGHFRXSOHUVHVLGHQWLWpVHXURSpHQQHHWRULHQWDOH6HORQOH3URIHVVHXU6RQHUdD÷DSWD\
VHXOV OHVDFWHXUVGHOD5pSXEOLTXHGH7XUTXLHSHXYHQWHPSrFKHUODSURJUHVVLRQGXSD\VYHUV
XQVWDWXWGHSURWDJRQLVWHLQWHUQDWLRQDO LQFRQWRXUQDEOH'DQVOHFDVRO¶eWDWWXUFIDYRULVHFHW
REMHFWLI LO SRXUUDLW j OD IRLV FRQVHUYHU VD SRVLWLRQ GH IRUFH RFFLGHQWDOH HW GpYHORSSHU VRQ
LQIOXHQFH VXU OHVSD\V PXVXOPDQVGX0R\HQ2ULHQW'DQV OHFDVFRQWUDLUH OD QDWLRQ WXUTXH
V¶H[SRVHUDLWLQWpULHXUHPHQWjGHVLQVWDELOLWpVpFRQRPLTXHHWSROLWLTXHGHJUDQGHDPSOHXU'X
SRLQWGHYXHGHVDSRVLWLRQH[WpULHXUHHOOHSRXUUDLWpJDOHPHQWJpQpUHUGHVFRQIOLWVDYHFVRQ
YRLVLQDJHHWrWUHGHQRXYHDXFRQVLGpUHUFRPPHpWDQWO¶©KRPPHPDODGHGHO¶(XURSHª ? ? ?




 ? ? ?dD÷DSDWD\6RQHU7KH5LVHRI7XUNH\7KH7ZHQW\)LUVW&HQWXU\¶V)LUVW0XVOLP3RZHU/LQFROQ3RWRPDF
%RRNVSS
 ? ? ?

/¶pYROXWLRQGH ODSROLWLTXHJRXYHUQHPHQWDOH VXU OD VFqQH LQWpULHXUH WXUTXHDpJDOHPHQWXQH
LQFLGHQFHQRQQpJOLJHDEOHVXUODGpWHUPLQDWLRQGHO¶pYROXWLRQGHVUHODWLRQVWXUFRHXURSpHQQHV
HW WXUFRPR\HQRULHQWDOHV /D PLVH HQ DYDQW G¶XQ SURJUDPPH GDQV OHTXHO OHV IDFWHXUV
DXWRULWDULVWHHWFRQVHUYDWHXUVHWURXYHQWrWUHSOXVPDUTXpVTX¶DYDQWDXQHFHUWDLQH LQIOXHQFH
YLVjYLV GX GpYHORSSHPHQW GH OD SROLWLTXH pWUDQJqUH GH OD 7XUTXLH HQYHUV O¶(XURSH HW OH
0R\HQ2ULHQW
'XUDQW OHXU WURLVLqPH PDQGDW DX SRXYRLU OHV IRUFHV FRQVHUYDWULFHV WXUTXHV RQW FKHUFKp j
GDYDQWDJH LQWpJUHU OD FRQVWDQWH UHOLJLHXVH DX F°XU GH OHXUV UHODWLRQV H[WpULHXUHV (Q
FRUUpODWLRQDYHFO¶DFFHQWXDWLRQGHODSUpVHQFHGHO¶LVODPGDQVODYLHSROLWLTXHHWSXEOLTXH OH
JRXYHUQHPHQW D HQ HIIHW PHQp XQH SROLWLTXH pWUDQJqUH LQFOXDQW GDYDQWDJH OHV YDOHXUV
LVODPLTXHVHQVRQVHLQ
/HV GLULJHDQWV GX SDUWL DX SRXYRLU VRXKDLWHQW DLQVL PHWWUH HQ DYDQW XQH SROLWLTXH H[WpULHXUH
SURSUHjOHXUpOHFWRUDWHWj OHXUVYDOHXUV5HFHS7D\\LS(UGR÷DQH[SULPHDLQVL VRXYHQWGDQV
VHV GLVFRXUV OH WHUPH G¶©KRQRUDEOH SROLWLTXH pWUDQJqUHª 3DU FHV PRWV LO V¶DJLW DORUV GH
PHWWUHHQDYDQWXQRXWLOGpWHUPLQDQWXQHQRXYHOOHLGHQWLWpWUDQVQDWLRQDOHYRXOXHSDUOHSDUWL
&HWWHYLVLRQFKHUFKHDLQVLjUHQIRUFHUOHSRLGVGHVXMHWVLQWpULHXUVWHOVTXHO¶LQWpUrWQDWLRQDOHW
OD PRUDOLWp GDQV O¶H[SUHVVLRQ GH OD SROLWLTXH H[WpULHXUH WXUTXH /H 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWGpVLUHSDUO¶LQWHUPpGLDLUHGHFHWWHQRXYHOOHUKpWRULTXHVHVRXFLHUjODIRLVGHV
RSLQLRQV SXEOLTXHV LQWpULHXUH HW LQWHUQDWLRQDOHV &HWWH IRUPXOH G¶©KRQRUDEOH SROLWLTXH
pWUDQJqUHª HVW DLQVL SDUWLFXOLqUHPHQW XWLOLVpH DX FRXUV GHV FULVHV GH SROLWLTXH SXEOLTXH DILQ
G¶DYRLU XQ LPSDFW VXU OD VHQVLELOLWp GH OD SRSXODWLRQ HW SRXU MXVWLILHU OD OpJLWLPLWp GX
JRXYHUQHPHQW ? ? ?
/H UHQIRUFHPHQW GH FHV PDUTXHXUV UHOLJLHX[ UHQG SOXV FRPSOH[H OD PLVH HQ FRUUpODWLRQ GHV
UDSSRUWVHQWUHWHQXVDYHFOHVSD\VHXURSpHQVHWFHX[GHO¶HVSDFHPR\HQRULHQWDO(QHIIHWO¶XQ
GHVPHLOOHXUVDWRXWVGHOD7XUTXLHDX[\HX[GHVPHPEUHVGHO¶8QLRQHXURSpHQQHUHSUpVHQWHVD
FDSDFLWpjDJLUHQWDQWTXH IRUFHVWDELOLVDWULFHDX0R\HQ2ULHQW6LFHWWHSRVWXUHYHQDLWj VH
GLVVLSHUO¶eWDWWXUFSHUGUDLWXQpOpPHQWGHSUHVVLRQHVVHQWLHODXUHJDUGGXGpURXOHPHQWGHVRQ
SURFHVVXVG¶DGKpVLRQ


 ? ? ? ,VHUL (PUH DQG 8÷XU &HYGHW 3DQD\ÕUFÕ ³$ &RQWHQW $QDO\VLV RI WKH $.3¶V ³+RQRUDEOH´ )RUHLJQ 3ROLF\
'LVFRXUVH7KH1H[XVRI'RPHVWLF,QWHUQDWLRQDO3ROLWLFV´7XUNLVK6WXGLHVYROQS
 ? ? ?

/D SURSRUWLRQ GX IDFWHXU UHOLJLHX[ j O¶LQWpULHXU GH OD SROLWLTXH H[WpULHXUH WXUTXH D VRQ
LPSRUWDQFH FRPSWH WHQX GH OD GLYHUVLWp UHOLJLHXVH GDQV OD UpJLRQ /¶DIILUPDWLRQ GH O¶LVODP
VXQQLWH URPSW OH U{OH TXH SRXUUDLW DYRLU OD 7XUTXLH HQ IDYHXU GH O¶pTXLOLEUH UpJLRQDO
VSpFLILTXHPHQW HQYHUV GHV SD\V WHOV TXH O¶,UDQ O¶,UDN OD 6\ULH OH /LEDQ OH %DKUHwQ HW OH
<pPHQ
'DQV OH FDV R OHV GpFLVLRQV GH SROLWLTXH pWUDQJqUH WXUTXH Q¶DPqQHQW SOXV GH SHUVSHFWLYHV
IDYRUDEOHV  j O¶LQWpJUDWLRQ HXURSpHQQH OD 7XUTXLH VHUDLW DORUV DPHQpH j SHUGUH XQ OHYLHU
LPSRUWDQWGDQVOHUHQIRUFHPHQWGHVHVUHODWLRQVDYHFOHVSD\VGX0R\HQ2ULHQW(QHIIHWSRXU
FHV GHUQLHUV O¶DGKpVLRQ WXUTXH j O¶8( VHUDLW DLQVL YXH FRPPH XQ VLJQDO SRVLWLI HW
HQFRXUDJHDQWHQYXHG¶XQHVWDELOLVDWLRQGHODUpJLRQ(QDFFRUGDQWXQVWDWXWGHPHPEUHjXQ
SD\V PXVXOPDQ O¶LQVWLWXWLRQ HXURSpHQQH IDYRULVHUDLW O¶pWDEOLVVHPHQW GH PHLOOHXUHV UHODWLRQV
DYHFHWHQWUHOHVSURWDJRQLVWHVPR\HQRULHQWDX[
/H GpYHORSSHPHQW GHV UHODWLRQV WXUFRHXURSpHQQHV H[HUFH DORUV XQ SRLGV SULPRUGLDO GDQV
O¶pYROXWLRQGHODSRVLWLRQWXUTXHjO¶LQWpULHXUGX0R\HQ2ULHQW&RPPHO¶LQGLTXH8÷XU.D\D
©VHXOH XQH 7XUTXLH TXL VH VHQW VRXWHQXH SDU O¶(XURSH VHUDLW GpEDUUDVVpH GH VHV SHXUV
VpFXODLUHV HW VHUDLW HQ PHVXUH GH FRQVWUXLUH GHV UDSSRUWV DSDLVpV DYHF VRQ HQYLURQQHPHQW
UpJLRQDOª ? ? ?
/HVSUREOpPDWLTXHVGHOD7XUTXLHjDOOLHUFRQMRLQWHPHQWVHVUHODWLRQVDYHFOHVSD\VHXURSpHQV
HW PR\HQRULHQWDX[ VH VRQW DFFHQWXpHV GXUDQW OH WURLVLqPH PDQGDW GH O¶$.3 DX SRXYRLU
/¶pYROXWLRQGHFHWWHVWUDWpJLHFRQVWLWXHXQGHVpOpPHQWVHVVHQWLHOVDXUHJDUGGHVSHUVSHFWLYHV
TXH YRQW FRQQDvWUH OHV DXWRULWpV WXUTXHV HQ PDWLqUH GH SROLWLTXH H[WpULHXUH /H QLYHDX GH
UpXVVLWHGXJRXYHUQHPHQWWXUFjFRQQHFWHUVHVUDSSRUWVDYHFO¶(XURSHHWOH0R\HQ2ULHQWDXUD
XQH LQIOXHQFH GpWHUPLQDQWH VXU OH IXWXU SRLGV GH O¶eWDW WXUF DX VHLQ GH OD FRQMRQFWXUH
LQWHUQDWLRQDOH





 .D\D 8÷XU ³/D 7XUTXLH pOpPHQW VWUDWpJLTXH HQWUH O¶(XURSH HW OH 0R\HQ2ULHQW´ /H GpEDW VWUDWpJLTXH
&,53(6QPDUVS
 ? ? ?


/HVSHUVSHFWLYHVDFWXHOOHVGHGpYHORSSHPHQW


/¶LVODPSROLWLTXHWXUFIDFHDX[GpILV

$ O¶DXEH GX TXDWULqPH PDQGDW JRXYHUQHPHQWDO GH O¶$.3 GpEXWp HQ QRYHPEUH  GH
QRPEUHXVHV LQWHUURJDWLRQV SRUWHQW VXU O¶pYROXWLRQ GHV FRPSRVDQWHV SROLWLTXHV VRFLpWDOHV HW
UHOLJLHXVHV GH OD 5pSXEOLTXH GH 7XUTXLH (Q HIIHW OD VFqQH LQWpULHXUH WXUTXH FRQWLQXH j
FRQQDvWUHGHYpULWDEOHVERXOHYHUVHPHQWVHQVRQVHLQ
/D JHVWLRQ GH OD SROLWLTXH pWUDQJqUH WXUTXH D pJDOHPHQW XQ LPSDFW HVVHQWLHO VXU O¶DYHQLU GH
O¶LVODP SROLWLTXH WXUF 6RQ pGLILFDWLRQ UpDOLVpH HQ SUHQDQW HQ FRPSWH OHV RSSRUWXQLWpV HW
GLIILFXOWpVTX¶LO DXUDj VXUPRQWHU FRQWLQXHj UHSRVHU VXU OH U{OH PDMHXUGH OD7XUTXLHHQWUH
O¶(XURSH HW OH 0R\HQ2ULHQW /D GpWHUPLQDWLRQ GHV FDSDFLWpV HW GHV OLPLWHV GH OD SROLWLTXH
H[WpULHXUHWXUTXHIDFHjODFRPSOH[LWpGHVVLWXDWLRQVUpJLRQDOHVQpFHVVLWHDLQVLXQHDGDSWDELOLWp
SHUPDQHQWHGHVRQSODQG¶DFWLRQ
/HVGpILVGH O¶LVODPSROLWLTXH WXUFHW O¶pYROXWLRQ GH OD FRQVWUXFWLRQGHV UHODWLRQV H[WpULHXUHV
SRVH OD TXHVWLRQ GH O¶DYHQLU GH OD SODFH GH O¶LVODPLVPH WXUF ,O HVW DORUV QpFHVVDLUH GH
FRPSUHQGUHOHVSRWHQWLHOOHVWUDQVIRUPDWLRQVGXFRXUDQWLVODPLTXHWXUFYLVjYLVGHODYDULDWLRQ
GH OD SODFH GX UHOLJLHX[ GDQV OD VRFLpWp GHV VLWXDWLRQV UpJLRQDOHV LPSUpYLVLEOHV HW GH OD
SRVLWLRQGHO¶LVODPDXQLYHDXLQWHUQDWLRQDO
3RXUGpPRQWUHU OHV PXOWLSOHVGLUHFWLRQV IXWXUHVGH O¶LVODPLVPH WXUFXQH[HPSOHSUREDQWGH
FHWWH LQWHUGpSHQGDQFH HQWUH OHV ERXOHYHUVHPHQWV SURSUHV j OD VFqQH LQWpULHXUH HW FHX[
GpSHQGDQWGHO¶H[WpULHXUFRQVWLWXHO¶LQFHUWLWXGHGHVUHODWLRQVWXUFRHXURSpHQQHV(QHIIHWVXLWH
DX WURLVLqPH PDQGDW JRXYHUQHPHQWDO GH O¶$.3 OD FRPSUpKHQVLRQ GH O¶LVODP SROLWLTXH WXUF
SDUO¶(XURSHYDSULQFLSDOHPHQWGpSHQGUHGHO¶DSSURFKHPLVHHQDYDQWSDUFHVSURWDJRQLVWHVj
FHVXMHW

 ? ? ?'DOD\*DOLS³7XUNH\¶V3ROLWLFDO,VODPDQGWKH:HVW7KH(YROYLQJ1DWXUHRID5HODWLRQVKLS´7KH*HUPDQ
0DUVKDOO )XQG RI WKH 8QLWHG 6WDWHV MXLQ  SKWWSZZZJPIXVRUJSXEOLFDWLRQVWXUNH\(V
SROLWLFDOLVODPDQGZHVWFRQVXOWpOHVHSWHPEUH
 ? ? ?

/HV FKDOOHQJHV GRQW OH FRXUDQW LVODPLTXH WXUF GRLW IDLUH IDFH j FRXUW HW PR\HQ WHUPHV
FRQVWLWXHQWGHVpOpPHQWVHVVHQWLHOVSRXUOHIXWXUGHOD5pSXEOLTXHWXUTXH/DIUDFWXUDWLRQGHOD
FRKpVLRQ GHV IRUFHV LVODPLTXHV DX FRXUV GH OD SpULRGH  D GHV FRQVpTXHQFHV QRQ
QpJOLJHDEOHV VXU O¶pYROXWLRQ GH O¶LVODP SROLWLTXH HQ 7XUTXLH HW VXU OH PDLQWLHQ RX QRQ GX
QLYHDXpOHYpGHSRSXODULWpFRQQXSDUO¶$.3
/¶LVODPSROLWLTXHDFRQQXXQHSpULRGHGHFRQVpFUDWLRQHWG¶DIILUPDWLRQHQ7XUTXLHjSDUWLUGH
O¶DUULYpHDXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHQ/DGRPLQDWLRQVDQV
SDUWDJHGHFHWWHIRUPDWLRQLVODPRFRQVHUYDWULFHVXUODYLHSROLWLTXHWXUTXHHQWUHHW
GpPRQWUH OD IRUFH G¶DGKpVLRQ GH FH UHSUpVHQWDQW GHV YDOHXUV FRQVHUYDWULFHV  DX VHLQ GH OD
VRFLpWp 0rPH VL OH JRXYHUQHPHQW V¶HVW SURYLVRLUHPHQW pFDUWp GH VRQ SURJUDPPH j
FRQQRWDWLRQ LVODPLTXH ORUV GH VD SUHPLqUH OpJLVODWXUH LO GHPHXUH TXH OH U{OH GH O¶LVODP D
WRXMRXUV HX XQH SODFH SUpGRPLQDQWH GDQV OHV SROLWLTXHV TX¶LO PHW HQ °XYUH /H SDUWL DX
SRXYRLUFKHUFKHDLQVLjUHQIRUFHUDXFRXUVGHVHVGHX[LqPHHWWURLVLqPHPDQGDWVjODWrWHGX
SD\VOHSRLGVGHVYDOHXUVLVODPLTXHVGDQVODYLHSXEOLTXH
0DOJUpXQHDVFHQVLRQIXOJXUDQWHHWSpUHQQHSHQGDQWGHQRPEUHXVHVDQQpHVO¶LVODPSROLWLTXH
WXUFVHWURXYHGHSXLVVHVGHUQLqUHVDQQpHVHQIDFHGHGpILVGHSOXVHQSOXVFRPSOH[HVjJpUHU
/DGpVDJUpJDWLRQGHVIRUFHVLVODPLTXHVHQ7XUTXLHVXLWHjODILQGHO¶DOOLDQFHVWUDWpJLTXHHQWUH
O¶$.3HW ODFRQIUpULHGH)HWKXOODK*OHQUHSUpVHQWHVDQVDXFXQGRXWHOHSULQFLSDOFKDOHQJH
LPPpGLDWTXHOHFRXUDQWLVODPLTXHDjDIIURQWHU
/HVpYHQWXHOVERXOHYHUVHPHQWVGH O¶LVODPSROLWLTXHWXUFVXU ODVFqQH LQWpULHXUHGpFRXOHQWHQ
SDUWLH GH O¶pYROXWLRQ IXWXUH GHV UHODWLRQV HQWUH OHV GHX[ SULQFLSDX[ PRXYHPHQWV LVODPLTXHV
DFWXHOVHQ7XUTXLH/DFDSDFLWpGHVIRUFHVGHO¶RSSRVLWLRQjIDLUHDGKpUHUjVHVLGpHVXQHSOXV
ODUJH SDUWLH GH OD SRSXODWLRQ PrPH GH PDQLqUH SURJUHVVLYH SHXW pJDOHPHQW DYRLU XQH
LQFLGHQFHLPSRUWDQWHVXUODWUDQVIRUPDWLRQGHODQRXYHOOHIRUPHGHO¶LVODPLVPHWXUF
/HPDLQWLHQGHODIRUWHSRSXODULWpGRQWOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHVWFUpGLWp
GH QRV MRXUV GDQV OD VRFLpWp WXUTXH FRQVWLWXH XQ DXWUH LQGLFDWHXU HVVHQWLHO GHV SUREDEOHV
WUDQVIRUPDWLRQV TXH SRXUUDLW FRQQDvWUH OH FRXUDQW GH O¶LVODP SROLWLTXH j O¶DYHQLU &HWWH
IRUPDWLRQ GHYUD DLQVL IDLUH SUHXYH G¶XQH DGDSWDELOLWp DFFUXH SRXU SDUYHQLU j JDUGHU VRQ
KpJpPRQLHVXUOHVIRUFHVFRQVHUYDWULFHVHQSDUWLFXOLHUHWVXUODVRFLpWpHQJpQpUDO


 ? ? ?


/DGpVXQLRQGHVIRUFHVLVODPLTXHVWXUTXHV

/HPRXYHPHQWLVODPLTXHVHWURXYHGHSXLVOHPLOLHXGXWURLVLqPHPDQGDWJRXYHUQHPHQWDOGH
O¶$.3 IUDFWXUp HQ 7XUTXLH /D SURIRQGH GLYLVLRQ HQWUH FH SDUWL HW OD FRQIUpULH JOHQLVWH
PDUTXHOHGpEXWG¶XQHSpULRGHLQGpFLVHDXVHLQGHO¶LVODPWXUF,OV¶DJLWDLQVLGXSUHPLHUGpIL
G¶LPSRUWDQFHSRXUO¶DYHQLUGHO¶LVODPSROLWLTXHjO¶LQWpULHXUGHOD5pSXEOLTXHGH7XUTXLH
/DFRQIUpULHGH)HWKXOODK*OHQDFRQVWLWXpXQVRXWLHQHVVHQWLHOj O¶DYqQHPHQWDLQVLTX¶jOD
FRQVROLGDWLRQGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDXSRXYRLUGHSXLVODFUpDWLRQGHFH
GHUQLHU HQ  HW VD SUHPLqUH YLFWRLUH pOHFWRUDOH O¶DQQpH VXLYDQWH /D SHUWH GH FHW DOOLp
LQIOXHQW DX VHLQ GHV IRUFHV FRQVHUYDWULFHV GX SD\V PHW DORUV HQ DYDQW XQ HQVHPEOH GH
TXHVWLRQVTXLSRXUUDLWV¶DYpUHUrWUHGpWHUPLQDQWSRXUOHIXWXUGHO¶$.3HQSDUWLFXOLHUHWSRXU
FHOXLGHODSODFHGHO¶LVODPSROLWLTXHWXUFHQJpQpUDO
&HWWH IUDJPHQWDWLRQ LQKpUHQWH DX[ IRUFHV FRQVHUYDWULFHV ULVTXH WRXW G¶DERUG G¶DIIDLEOLU
SURJUHVVLYHPHQW HW VHQVLEOHPHQW O¶LPSDFW GX GLVFRXUV YpKLFXOp SDU OHV WHQDQWV GH O¶LVODP
SROLWLTXHGDQV OHSD\V(Q URPSDQW OHXUDOOLDQFH DYHF OH PRXYHPHQWGH)HWKXOODK *OHQ OH
3DUWL GH OD MXVWLFH HW GX GpYHORSSHPHQW SHXW VH UHWURXYHU j WHUPH SULYp GX VRXWLHQ G¶XQ
QRPEUHFURLVVDQWHWQRQQpJOLJHDEOHG¶DGHSWHVGHFHWWHFRQIUpULH
(Q HIIHW OD ILVVXUH HQWUH FHV GHX[ IRUPDWLRQV HVVHQWLHOOHV DX UHQRXYHDX GH O¶LVODPLVPH WXUF
HQJHQGUHG¶LQWHQVHVGpEDWVDXVHLQPrPHGHFHFRXUDQW/DSHUVLVWDQFHGHFHFRQIOLWRXYHUWHW
ODUHFKHUFKHSHUPDQHQWHGHULFKHVVHPDWpULHOOHHQWUHOHV OHDGHUVGHO¶LVODPSROLWLTXHDPqQHQW
DLQVL j XQH GpVLOOXVLRQ FURLVVDQWH FKH] OHV SDUWLVDQV &HOD FRQVWLWXH DORUV XQH GHV VRXUFHV
DERXWLVVDQWjO¶DSSHOGXJRXYHUQHPHQWHQIDYHXUG¶XQHQRXYHOOH©JpQpUDWLRQSLHXVHª ? ? ?
/D ILQ FH UDSSURFKHPHQW VWUDWpJLTXH V¶DSSDUHQWH DLQVL HQ TXHOTXH VRUWH j XQ UHWRXU j OD
VLWXDWLRQ SUpFpGDQW O¶pPHUJHQFH GH O¶$.3 GDQV OD YLH SROLWLTXH $YDQW OH GpEXW GX qPH
VLqFOH OD FRQIUpULH JOHQLVWH QH VRXWHQDLW SDV OHV SDUWLV LVODPLVWHV GLULJpV SDU 1HFPHWWLQ
(UEDNDQ)HWKXOODK*OHQUHSURFKDLWDORUVSULQFLSDOHPHQWjFHGHUQLHUG¶rWUHWURSDXWRULWDLUHHW
GHQHSDVUHVSHFWHUO¶LQWpJUDWLRQGHVSULQFLSHVGHODwFLWpSURSUHVjOD5pSXEOLTXHWXUTXH

)LVKHU2QDU1RUD³,VODPDQG7XUNH\)URP0XVOLP'HPRFUDF\WR,VODPLVW$XWRFUDW\"´LQ%DUQHWW0LFKDHO
HW &OLIIRUG %RE GLUV )DLWK )UHHGRP DQG )RUHLJQ 3ROLF\ &KDOOHQJHV IRU WKH 7UDQVDWODQWLF &RPPXQLW\
:DVKLQJWRQ'&7UDQVDWODQWLF$FDGHP\S

 ? ? ?

'H YpULWDEOHV DQDORJLHV VH WURXYHQW GRQF rWUH GH SOXV HQ SOXV YLVLEOHV GDQV OD UHODWLRQ
HQWUHWHQXH HQWUH OH PRXYHPHQW *OHQ HW OD IRUPDWLRQ G¶(UGRJDQ SDU UDSSRUW j FHOOHV GH OD
FRQIUpULHJOHQLVWHHQYHUVOHVSDUWLVG¶(UEDNDQ
/¶DFFURLVVHPHQWGHFHWWHGLYLVLRQj O¶LQWpULHXUGHVIRUFHVFRQVHUYDWULFHVULVTXHpJDOHPHQWGH
SURJUHVVLYHPHQWUHQIRUFHUO¶H[LVWHQFHGHGHX[GLIIpUHQWVFRXUDQWVDXVHLQGHO¶$.3(QHIIHW
GHSXLV OD ILQGH OD VHFRQGH OpJLVODWXUHGXJRXYHUQHPHQW LVODPRFRQVHUYDWHXUHW OHGpEXWGHV
GLYHUJHQFHV HQWUH OH SDUWL DX SRXYRLU HW OH PRXYHPHQW *OHQ GHV GpVDFFRUGV j O¶LQWpULHXU
PrPHGXSDUWLGHYLHQQHQWGHSOXVHQSOXVDXGLEOHV
/H FKDQJHPHQW DXWRULWDULVWH TXL V¶RSqUH VHQVLEOHPHQW j SDUWLU GX WURLVLqPH PDQGDW
JRXYHUQHPHQWDOjODIRLVGDQVOHVSROLWLTXHVLQWHUQHVHWH[WHUQHV LQKpUHQWHVjFHWWHIRUPDWLRQ
SROLWLTXHFRQVWLWXHXQHFDXVHSULQFLSDOHG¶XQH UXSWXUHXQLWDLUHpYLGHQWHTXL VHSURGXLWGDQV
FHOOHFL
&HWWHUXSWXUHDODSRWHQWLDOLWpGHUDSSHOHUjSOXVLHXUVpJDUGVFHOOHTXLDDPHQpODIRQGDWLRQGH
O¶$.3 &HSHQGDQW GDQV OH FDV SUpVHQW F¶HVW OD PDLQPLVH GH 5HFHS 7D\\LS (UGR÷DQ VXU
O¶HQVHPEOHGHVGpFLVLRQVGXSDUWLTXLVHWURXYHDXFHQWUHGHVFULWLTXHVGHFHUWDLQVPHPEUHVGH
FHGHUQLHU/H FRXUDQW LVODPLTXH WXUF VH WURXYHDLQVL DFWXHOOHPHQWGHYDQWXQGpILGHJUDQGH
DPSOHXU TXL SHXW UDSLGHPHQW PHWWUH VpULHXVHPHQW HQ SpULO O¶XQLRQ TX¶LO FRQQDvW GHSXLV
PDLQWHQDQWSUqVGHTXLQ]HDQQpHV
/HGHJUpGHGpVXQLRQGHVIRUFHVFRQVHUYDWULFHVjFRXUWHWPR\HQWHUPHVHWURXYHGRQFOLpj
O¶pYROXWLRQGHSOXVLHXUV IDFWHXUV LQWHUGpSHQGDQWV(QFRPSOpPHQWGXGLYRUFHSURQRQFpHQWUH
OHV GHX[ SULQFLSDX[ JURXSHV LQIOXHQWV GDQV OH FRQVHUYDWLVPH WXUF HW O¶pYHQWXHO GLYLVLRQ DX
F°XU GH O¶$.3 GHV FRQVLGpUDWLRQV G¶RUGUHV VRFLRpFRQRPLTXHV HW GH SROLWLTXH pWUDQJqUH
SHXYHQWDXVVLDYRLUGHVUpSHUFXVVLRQVLPSRUWDQWHVVXUO¶DYHQLUGHO¶DGKpVLRQGHODSRSXODWLRQ
DXSDUWLDFWXHOOHPHQWDXSRXYRLU
/DSpULRGHGHFURLVVDQFHpFRQRPLTXHHWGHVWDELOLWpVRFLRSROLWLTXHHQJHQGUpHSDUO¶DFFHVVLRQ
HW OD FRQVROLGDWLRQ GX SRXYRLU SDU OH JRXYHUQHPHQW FRQVWLWXH HQ HIIHW XQH GHV SULQFLSDOHV
FDXVHVGHODUpXVVLWHGHFHWWHIRUPDWLRQUHSUpVHQWDQW O¶pOHFWRUDWFRQVHUYDWHXU&HSHQGDQWFHV
DQQpHV GH VWDELOLWp VHPEOHQW GHSXLV OH WURLVLqPH PDQGDW JRXYHUQHPHQWDO SURJUHVVLYHPHQW
V¶DFKHYHU DYHF OH UHWRXU G¶XQ FOLPDW G¶LQFHUWLWXGH VXU OHV SODQV pFRQRPLTXHV VRFLpWDX[ HW
PrPHSROLWLTXH
 ? ? ?

/H UHQIRUFHPHQW G¶XQH FHUWDLQH GpVXQLRQ DX VHLQ GX FRXUDQW LVODPLTXH j SDUWLU GH FHWWH
SpULRGH VH WURXYH HQ FRUUpODWLRQ DYHF OD ILQ GH FHWWH DWPRVSKqUH GH VWDELOLWp FRQQXH SDU OH
SD\VGXUDQWXQHGL]DLQHG¶DQQpHV
/HPRXYHPHQW*OHQSHXWrWUHFRQVLGpUpFRPPHOHSULQFLSDOUHSUpVHQWDQWGHO¶©LVODPFLYLOª
HQ 7XUTXLH 'DQV FHWWH SHUVSHFWLYH OD UHOLJLRQ Q¶D SDV SRXU IRQFWLRQ OD SURPRWLRQ G¶XQH
LGpRORJLHSROLWLTXHPDLVOHUHQIRUFHPHQWGXGpYHORSSHPHQWVSLULWXHOGHO¶LQGLYLGX$ORUVTXH
FHFRXUDQWDODUJHPHQWFRQWULEXpHVVHQWLHOOHPHQWHQWUHHWjDGRXFLU OHVSRVLWLRQV
GH O¶LVODPLVPH WXUF OD UXSWXUH DFWXHOOH HQWUH OD FRQIUpULH JOHQLVWH HW O¶$.3 SRVH DORUV OHV
MDORQVG¶XQHYpULWDEOHHWGXUDEOHFRQIURQWDWLRQDXVHLQGHVIRUFHVFRQVHUYDWULFHV ? ? ?
$LQVL OHV pYpQHPHQWV OLpV DX PRXYHPHQW *H]L HQWUH OH SULQWHPSV HW O¶pWp  Q¶RQW SDV
VHXOHPHQW RSSRVpV GHV PDQLIHVWDQWV NpPDOLVWHV RX QRQ FRQWUH OHV SROLWLTXHV GX
JRXYHUQHPHQWPDLVDXVVLOHVFRQVWLWXDQWVGXFRXUDQWFRQVHUYDWHXUHQWUHHX[$O¶LQWpULHXUGH
FHVSURWHVWDWLRQVVHWURXYDLHQWHQHIIHWXQQRPEUHQRQQpJOLJHDEOHGHSHUVRQQHVSDUWDJHDQWOH
UHVSHFWGHVYDOHXUVLVODPLTXHVPDLVGpVDYRXDQWOHVPpWKRGHVGHSOXVHQSOXVDXWRULWDULVWHVGX
JRXYHUQHPHQW,OQ¶HVWDLQVLSDVDQRGLQTXHODUXSWXUHWRWDOHGHVPHPEUHVGXSDUWLDXSRXYRLU
DYHF OHV SDUWLVDQV GX PRXYHPHQW *OHQ VH VRLW YpULWDEOHPHQW HQFOHQFKpH TXHOTXHV PRLV
VHXOHPHQWDSUqVVXLWHDX[VRXSoRQVGHFRUUXSWLRQHQYHUVOHSDUWLDXSRXYRLUHWVHVSURFKHVHQ
GpFHPEUH
/DUXSWXUHGHSOXVHQSOXVLUUpYRFDEOHHWYLROHQWHHQWUHFHVGHX[PRXYHPHQWVFOpVGXFRXUDQW
FRQVHUYDWHXUUHPHWTXRWLGLHQQHPHQWHQTXHVWLRQ OHVFRQVpTXHQFHVjWHUPHGHFHOOHFL VXU OD
VRFLpWp HQ JpQpUDO DLQVL TXH VXU OD PDUJH GH PDQ°XYUH SRXU OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW&HGHUQLHUSHXWDLQVLpYHQWXHOOHPHQWpSURXYHUGHSOXVIUDQFKHVGLIILFXOWpVj
DVVRLUVRQDXWRULWpDXVHLQGHVRQpOHFWRUDW
/D GpVXQLRQ JUDQGLVVDQWH j O¶LQWpULHXU GX FRXUDQW LVODPLTXH WXUF ULVTXH QRQ VHXOHPHQW
G¶DERXWLUjGHVUpVXOWDWVQpIDVWHVSRXUO¶pWDWGXPRXYHPHQWFRQVHUYDWHXUGDQVOHVSD\VPDLV
pJDOHPHQW G¶DYRLU OD SRWHQWLDOLWp GH JpQpUHU G¶LPSRUWDQWHV UpSHUFXVVLRQV VXU OH QLYHDX GH
SRSXODULWp GH O¶LVODP SROLWLTXH &H GHUQLHU SHXW HIIHW VRLW FRQWLQXHU j LQFRQWHVWDEOHPHQW
H[HUFHU VRQ SRXYRLU VXU OD VRFLpWp RX FRQQDvWUH GHV GLYLVLRQV SRXYDQW DPHQHU OD ILQ GH VD
GRPLQDWLRQVXUODYLHSROLWLTXHWXUTXH

.|PHoR÷OX8÷XU³,VODPLVP3RVW,VODPLVPDQG&LYLO,VODP³&XUUHQW7UHQGVLQ,VODPLVW,GHRORJ\YRO
PDUVSS

 ? ? ?


/HVSRVVLEOHVpYROXWLRQVGHO¶LVODPSROLWLTXHHQ7XUTXLH

-DPDLV GDQV O¶KLVWRLUH GH OD 5pSXEOLTXH GH 7XUTXLH XQH IRUPDWLRQ G¶RULJLQH LVODPLTXH Q¶D
JRXYHUQp OH SD\V GXUDQW XQH VL ORQJXH SpULRGH HW DYHF XQH VL ODUJH DVVLVH $ OD YXH GH VHV
YLFWRLUHVpOHFWRUDOHV VXFFHVVLYHV VXU OHSODQ ORFDOHWQDWLRQDO LO HVWYUDLVHPEODEOHGHSHQVHU
TXH O¶$.3TXLJRXYHUQH OD7XUTXLH VDQVDYRLUj V¶DOOLHUDYHFXQDXWUHSDUWL DLW UpHOOHPHQW
FRPPHQFpjFURLUHTXHFH VFKpPDDWRXWHVVHVFKDQFHVGHUHVWHU LQWDFWSRXUGHQRPEUHXVHV
DQQpHVHQFRUH
$FKDTXHpOHFWLRQGRUpQDYDQWODTXHVWLRQTXHVHSRVHQWOHVGLULJHDQWVGXSDUWLQ¶HVWSOXVGH
VDYRLU VL FHOXLFL YD UHPSRUWHU OH VFUXWLQ RX QRQ PDLV TXHO SRXUFHQWDJH HW TXHO QRPEUH GH
SDUOHPHQWDLUHV FH GHUQLHU YD REWHQLU /HV pOHFWLRQV JpQpUDOHV GH MXLQ  RQW SDUIDLWHPHQW
GpPRQWUp FH TXHVWLRQQHPHQW 3RXU OD SUHPLqUH IRLV GHSXLV SOXV GH GRX]H DQQpHV OH SDUWL
LVODPRFRQVHUYDWHXU V¶HVW UHWURXYpHQSRVLWLRQG¶DEVHQFHGH PDMRULWpDEVROXHj O¶$VVHPEOpH
WRXWHQUHVWDQWODUJHPHQWHQWrWHGHVVXIIUDJHVH[SULPpV/HVQRXYHOOHVpOHFWLRQVGHQRYHPEUH
 RQW UHPpGLp j FHWWH ©DQRPDOLHpOHFWRUDOHª HQ OXL DWWULEXDQW j QRXYHDX OD PDMRULWp
DEVROXHGHVVLqJHVSDUOHPHQWDLUHV
/HVVRXUFHVG¶LQWHUURJDWLRQVSRUWHQWGpVRUPDLVVXU  OHVpYHQWXHOVGpYHORSSHPHQWVGH O¶LVODP
SROLWLTXHHQ7XUTXLH'RLWRQV¶DWWHQGUHjXQDFFURLVVHPHQWHQFRUHSOXVYLVLEOHGHODUHOLJLRQ
GDQV O¶HVSDFH SXEOLF" &RPPHQW HW SRXU TXHOV REMHFWLIV OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW FRPSWHWLO V¶\ SUHQGUH SRXU IDLUH pYROXHU OD SRVLWLRQ GH OD UHOLJLRQ
PXVXOPDQHDXVHLQGHODVFqQHLQWpULHXUHWXUTXH"
,OHVWLQGpQLDEOHTXHO¶LVODPSROLWLTXHVRLWSOXVTXHMDPDLVLQVWDOOpHWLQWpJUpDXVHLQGHODYLH
SROLWLTXHHWGHODVRFLpWpWXUTXH/HVSULQFLSDX[SDUWLVG¶RSSRVLWLRQTXLQHSDUWDJHQWSDVOHV
PrPHVYLVLRQVHQYHUVODSUpVHQFHGHO¶LVODPVXUODVFqQHSXEOLTXHQ¶RQWDFWXHOOHPHQWSDVOD
FDSDFLWpSRXUUpHOOHPHQWFRQFXUUHQFHUO¶$.3ORUVGHVGLYHUVHVpOHFWLRQV




 ? ? ?

/¶XQHGHVSULQFLSDOHVUDLVRQVGHODUpXVVLWHGHODQRXYHOOHYHUVLRQGHO¶LVODPLVPHWXUFGHSXLV
OH GpEXW GHV DQQpHV  SURYLHQW GH OD YRORQWp GX JRXYHUQHPHQW GH QH SDV WRWDOHPHQW
LVODPLVHU VHVSROLWLTXHV &HGHUQLHUD DLQVLSHUPLVj O¶LVODPG¶DFFURvWUH VRQ U{OHGDQV OD YLH
SROLWLTXH HW VRFLDO WXUTXH j WUDYHUV O¶DFWLRQ G¶RUJDQLVDWLRQV JRXYHUQHPHQWDOHV HW QRQ
JRXYHUQHPHQWDOHV ? ? ?
/DWRXUQXUHSOXVFRQVHUYDWULFHHWDXWRULWDLUHGHODSROLWLTXHJRXYHUQHPHQWDOHSULVHjSDUWLUGH
VRQ WURLVLqPH PDQGDW D XQH LPSRUWDQFH QRQQpJOLJHDEOH SRXU OD IXWXUH SRVLWLRQ GH O¶LVODP
SROLWLTXHVXU OD VFqQH LQWpULHXUH8QVHQVLEOHDFFURLVVHPHQWGHFHWWHYLVLRQSRXUUDLW HQHIIHW
DYRLU GHV FRQVpTXHQFHV FRQWUHSURGXFWLYHV HQYHUV XQH SDUWLH GH O¶pOHFWRUDW FRQVHUYDWHXU
Q¶DGKpUDQWSDVjXQHXWLOLVDWLRQPDVVLYHGHODUHOLJLRQGDQVODYLHSROLWLTXH
/HVFKDQJHPHQWVpYHQWXHOVGHODSODFHGXFRXUDQWGHO¶LVODPSROLWLTXHHQ7XUTXLHGpSHQGHQW
GHQRPEUHX[IDFWHXUV(QFRPSOpPHQWGHO¶DEVHQFHG¶XQHRSSRVLWLRQSROLWLTXHSDVDVVH]IRUWH
SRXU ULYDOLVHU DYHF OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW TXL UHSUpVHQWH FH FRXUDQW
DFWXHOOHPHQW O¶pYROXWLRQ GX SRXYRLU DX F°XU GHV IRUFHV FRQVHUYDWULFHV WXUTXHV D VRQ
LPSRUWDQFH /D SHUVLVWDQFH G¶XQH FHUWDLQH GpVXQLRQ j O¶LQWpULHXU GX PRXYHPHQW LVODPLTXH
QRWDPPHQWHQWUHO¶$.3HWODFRQIUpULHJOHQLVWHSHXWDYRLUXQHLQFLGHQFHQpJDWLYHVXUOHU{OH
GHO¶LVODPSROLWLTXHHQ7XUTXLH
&HWWH DOOLDQFH VWUDWpJLTXH HQWUH OHV GHX[ SULQFLSDX[ PRXYHPHQWV GX FRXUDQW FRQVHUYDWHXU
QDWLRQDODHQHIIHWSHUPLVDX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWGHFRQQDvWUHXQHFHUWDLQH
VWDELOLWpIDYRUDEOHjODPLVHHQDSSOLFDWLRQGHVRQSURJUDPPH
/D SULQFLSDOH FRQVpTXHQFH DERXWLVVDQW j OD UXSWXUH GH SOXV HQ SOXV LUUpYRFDEOH GH FHV GHX[
IRUPDWLRQVSURYLHQWGXFKDQJHPHQWGHSROLWLTXHDSSOLTXpSDUOHSDUWLDXSRXYRLU$SSOLTXDQW
XQH JHVWLRQ DXWRULWDULVWH j OD IRLV HQYHUV OD VRFLpWp GDQV VRQ HQVHPEOH HW VHV SDUWHQDLUHV GX
FRXUDQWFRQVHUYDWHXUOHJRXYHUQHPHQWGDSURJUHVVLYHPHQWFKDQJpVDYLVLRQVXUOHU{OHGHOD
UHOLJLRQGDQVODYLHSXEOLTXH




 6WHZDUW 'RQD - 7KH 0LGGOH (DVW 7RGD\ 3ROLWLFDO JHRJUDSKLFDO DQG FXOWXUDO SHUVSHFWLYHV 1HZ<RUN
5RXWOHGJHS
 ? ? ?

/DSROLWLTXHJRXYHUQHPHQWDOHPLVHHQSODFHSDUOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDX
FRXUVGHVRQWURLVLqPHPDQGDWFRQWULEXHjYpKLFXOHUO¶LPDJHGHVSRWLTXHTX¶jWRXWPRXYHPHQW
SROLWLTXH LVODPLTXHDX[ \HX[GH QRPEUHX[RFFLGHQWDX['XUDQWFHVDQQpHV O¶DFFURLVVHPHQW
GH O¶DXWRULWDULVPH GH OD SDUW GX SRXYRLU DLQVL TXH OD UHVWULFWLRQ SURJUHVVLYH GHV OLEHUWpV D
FRQWUDVWp DYHF OHV GHX[ OpJLVODWXUHV SUpFpGHQWHV SHQGDQW OHVTXHOOHV O¶$.3 FRQVWLWXDLW XQH
IRUFH G¶DWWUDFWLRQ HW GH FRQFLOLDWLRQ SRXU OHV SD\V HXURSpHQV HW PR\HQRULHQWDX[ /H
PRXYHPHQW*H]LV\PEROLVHDLQVL ODFRQWHVWDWLRQGHFHWWHpYROXWLRQGHODYLVLRQLVODPLTXHGX
SDUWLDXSRXYRLU ? ? ?
/¶pYROXWLRQGHO¶LVODPSROLWLTXHHQ7XUTXLHSDVVHDLQVLpJDOHPHQWSDUO¶LPDJHTXHOHFRXUDQW
YpKLFXOHDXVHLQGHO¶HQVHPEOHGHODSRSXODWLRQ/HQLYHDXGHSRSXODULWpGHODIRUPDWLRQTXL
UpXVVLW j VDWLVIDLUHDX PLHX[ OHVDWWHQWHVGH OD VRFLpWpFRQVHUYDWULFH UHSUpVHQWHXQ LQGLFDWHXU
HVVHQWLHOGHO¶RULHQWDWLRQpYHQWXHOOHSRVVLEOHSRXUFHSDUWLHQWHUPHVG¶XVDJHGXIDLWUHOLJLHX[
GDQVVHVSROLWLTXHV
(Q O¶DEVHQFHGHPR\HQVGHSUHVVLRQV LQWHUQHVHW LQWHUQDWLRQDOHVFDSDEOHVG¶LQIOXHQFHU VXU OD
GpWHUPLQDWLRQGHVSROLWLTXHVGXSDUWLDXSRXYRLU OHVpOHFWLRQVUHSUpVHQWHQWDLQVL OHPR\HQOH
SOXVSUREDQWGHFRQQDvWUHOHGHJUpG¶LQWpJUDWLRQGHO¶LVODPSROLWLTXHGDQVODVRFLpWp7DQWTXH
OD IRUPDWLRQ UHSUpVHQWDQW OH FRXUDQW LVODPLTXH DUULYH j ODUJHPHQW GRPLQHU OD YLH SROLWLTXH
WXUTXHHQJRXYHUQDQWVHXOHRXHQD\DQWXQHDYDQFHFRQIRUWDEOHVXUVHVSULQFLSDX[RSSRVDQWV
O¶DYHQLUGHO¶LVODPSROLWLTXHGDQVOHSD\VQHSHXWSDVrWUHPHQDFp
/¶LQFHUWLWXGHDPELDQWHHWFURLVVDQWH VXU OHGpYHORSSHPHQWGH O¶LVODPSROLWLTXHHQ7XUTXLH j
SDUWLUGHODVHFRQGHPRLWLpGHODWURLVLqPHOpJLVODWXUHGHO¶$.3DSRXULPSOLFDWLRQSULQFLSDOH
OHGpILSRXUFHSDUWLGH PDLQWHQLU VDSRSXODULWpGDQV OH WHPSV $SUqVGHV DQQpHVFODLUHPHQW
IDYRUDEOHV j O¶DFFURLVVHPHQW SURJUHVVLI GH VD QRWRULpWp OD GpVXQLRQ TXH FRQQDvW FH GHUQLHU
DYHF OD FRQIUpULH JOHQLVWH DLQVL TXH OD YRODWLOLWp GH OD VLWXDWLRQ UpJLRQDOH DFWXHOOH PHWWHQW
GDYDQWDJHHQGLIILFXOWpODUpSXWDWLRQGXJRXYHUQHPHQWWXUFjODIRLVVXUOHVVFqQHVLQWpULHXUHHW
H[WpULHXUH



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 )LVKHU 2QDU 1RUD )URP PRGHO WR E\VWDQGHU DQG KRZ WR ERXQFH EDFN 7XUNH\ WKH 0LGGOH (DVW DQG WKH
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 ? ? ?


/HVFKDOOHQJHVSRXUO¶$.3GHPDLQWHQLUVDSRSXODULWp

/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWUHSUpVHQWHVDQVFRQWHVWDWLRQODSUHPLqUHIRUPDWLRQ
SROLWLTXHGHOD5pSXEOLTXHGH7XUTXLHDXGpEXWGXqPHVLqFOH3RXUDXWDQWFHOXLFLDHWGRLW
FRQVWDPPHQWV¶HPSOR\HUSRXUGHPHXUHUOHSDUWLOHSOXVSRSXODLUHGXSD\V
6RQ QLYHDX GH SRSXODULWp D pYROXp VHORQ GHV FRQVLGpUDWLRQV LQWpULHXUHV HW H[WpULHXUHV
/¶LQWHUGpSHQGDQFH GH FHV GHX[ IDFWHXUV H[HUFH XQ U{OH HVVHQWLHO VXU OD UHQRPPpH GX SDUWL
$LQVLO¶DSSOLFDWLRQG¶XQHSROLWLTXHpWUDQJqUHSURDFWLYHSDUO¶$.3DDLQVLSHUPLVjFHGHUQLHU
GHUHQIRUFHUVDQRWRULpWpVXUODVFqQHLQWpULHXUH ? ? ?
'HSXLV VD IRQGDWLRQ OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW Q¶D FHVVp G¶DFFURvWUH VRQ
DXGLHQFHG¶pOHFWLRQVHQpOHFWLRQV$SUqVO¶REWHQWLRQGHGHVVXIIUDJHVH[SULPpVORUVGX
VFUXWLQGHFHSRXUFHQWDJHDXJPHQWHVHQVLEOHPHQWjHQDYDQWG¶DSSURFKHU
OHVDX[pOHFWLRQVGHHWGHQRYHPEUHDYHFUHVSHFWLYHPHQWHW
&HSHQGDQWOHVFUXWLQWHQXHQMXLQDPRQWUpXQVHQVLEOHDEDLVVHPHQWGXQRPEUHGHYRL[
DYHFGHVVXIIUDJHVREWHQXVORUVGHFHWWHpOHFWLRQOHSDUWLSRXUODSUHPLqUHIRLVGHVRQ
KLVWRLUHQH VH WURXYHSDVHQ PHVXUHGH IRUPHUXQJRXYHUQHPHQW VDQV O¶pWDEOLVVHPHQWG¶XQH
DOOLDQFHDYHFXQHRXSOXVLHXUVDXWUHVIRUPDWLRQV'DQVO¶LQFDSDFLWpG¶pWDEOLUFHWWHDOOLDQFHGH
QRXYHOOHVpOHFWLRQVVHWLHQQHQWHQQRYHPEUH/HSDUWLLVODPRFRQVHUYDWHXUUHWURXYHORUV
GHFHOOHVFLXQQLYHDXGHVXIIUDJHVSOXVKDELWXHOVHWODPDMRULWpDEVROXHDXSDUOHPHQW
&RPPHQWGRLWRQDORUVLQWHUSUpWHUOHVUpVXOWDWVGXVFUXWLQGHMXLQ"'RLWRQSDUOHUG¶XQH
YpULWDEOHWHQGDQFHjO¶HVVRXIIOHPHQWGHODSRSXODULWpGHO¶$.3RXG¶XQVLPSOH©DFFLGHQWGH
SDUFRXUVªSRXUFHWWHIRUPDWLRQ"
4XRL TX¶LO HQ VRLW OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW FRQQDvW DFWXHOOHPHQW GH UpHOV
GpILV DILQ GH PDLQWHQLU VRQ QLYHDX GH UHQRPPpH j OD IRLV j O¶LQWpULHXU HW j O¶H[WpULHXU GHV
IURQWLqUHV WXUTXHV $LQVL SOXVLHXUV pOpPHQWV GH SUHPLHU SODQ GpWHUPLQHQW GLUHFWHPHQW RX
LQGLUHFWHPHQWVHVSRVVLEOHVpYROXWLRQVGDQVODYLHSROLWLTXHWXUTXH


 gQLú =L\D ³0XOWLSOH )DFHV RI WKH ³1HZ´ 7XUNLVK )RUHLJQ 3ROLF\ 8QGHUO\LQJ '\QDPLFV DQGD &ULWLTXH´
,QVLJKW7XUNH\YROQS
 ? ? ?

/D FDSDFLWp GH FH GHUQLHU j UHSUpVHQWHU DX PLHX[ OHV YDOHXUV HW OHV LQWpUrWV GHV IRUFHV
FRQVHUYDWULFHVWXUTXHVFRQVWLWXHVDQVDXFXQGRXWH OHSUHPLHUGpWHUPLQDQWHVVHQWLHOTXHFHWWH
IRUPDWLRQGRLWSUHQGUHHQFRPSWHHQ YXHGH ODFRQILUPDWLRQRXQRQGHVRQ LQIOXHQFHVXU OD
VFqQHLQWpULHXUHWXUTXH
(Q HIIHW PrPH V¶LO DWWLUH XQH DXGLHQFH YHQDQW GH WRXW KRUL]RQ OD EDVH GH VRQ pOHFWRUDW
GHPHXUH GHV SHUVRQQHV VRXKDLWDQW TXH OHV YDOHXUV LVODPLTXHV HW FRQVHUYDWULFHV VRLHQW
GDYDQWDJH LQWpJUpHVGDQV ODYLHSXEOLTXH'XPRPHQWTXH O¶$.3SDUYLHQQHjUHVWHU OHSDUWL
SHUPHWWDQW j O¶LVODP SROLWLTXH GH SOHLQHPHQW V¶H[SULPHU HW GH GRPLQHU OD VFqQH SROLWLTXH
WXUTXHLOQ¶\DDXFXQHUDLVRQSRXUTXHFHWWHIRUPDWLRQVRLWUHOpJXpHHQDUULqUHSODQ
/D TXHVWLRQ NXUGH FRQVWLWXH XQ DXWUH VXMHW FUXFLDO GDQV VD GpPDUFKH YLVDQW j PDLQWHQLU VRQ
QLYHDX GH SRSXODULWp HQ 7XUTXLH /¶pOHFWRUDW NXUGH FRQVWLWXH HQ HIIHW O¶XQ GHV SULQFLSDX[
LQGLDWHXUVSULPRUGLDX[jXQHSRVVLEOHpYROXWLRQGHODIRUPDWLRQDXSRXYRLU
8QH UpVROXWLRQ GXUDEOH GH OD SUREOpPDWLTXH NXUGH FRQVWLWXH DLQVL XQH GHV GHX[ SULQFLSDOHV
FRQGLWLRQV pQRQFpHV SDU $OL .D]DQFLJLO DILQ TXH OD 7XUTXLH ©pFKDSSH j OD SHUVSHFWLYH SHX
UpMRXLVVDQWHG¶XQUpJLPHLVODPRNpPDOLVWHHWUHFRPPHQFHjSURJUHVVHUYHUVXQ(WDWGHGURLW
HW XQH GpPRFUDWLH UREXVWHVª /D SUHPLqUH FRQGLWLRQ UHSUpVHQWH TXDQW j HOOH O¶DSSUREDWLRQ
G¶XQH QRXYHOOH&RQVWLWXWLRQSDU O¶HQVHPEOHGH ODFODVVHSROLWLTXH WXUTXH&HOOHFLGRLWDLQVL
SHUPHWWUHGH UHQIRUFHU OHV OLEHUWpVGH VpSDUHU OD UHOLJLRQGH O¶eWDWGHFRQVWLWXHUXQH MXVWLFH
LQGpSHQGDQWHHWG¶DFFURvWUH OHVSUpURJDWLYHVGH ODVRFLpWpFLYLOH/DFUpDWLRQG¶XQHQRXYHOOH
&RQVWLWXWLRQ FLYLOH FRQVHQVXHOOHHW OH UqJOHPHQWSHUPDQHQWGH ODTXHVWLRQNXUGH VH WURXYHQW
GRQFrWUHOLpVGDQVODSHUVSHFWLYHGHOD5pSXEOLTXHGH7XUTXLH ? ? ?
/¶pYROXWLRQ GH FHV GHX[ pOpPHQWV V¶DYqUH rWUH FUXFLDOH GDQV O¶pYROXWLRQ GH OD SRSXODULWp GX
3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWVXUODVFqQHLQWpULHXUHWXUTXH/¶pFKHFRXODUpXVVLWH
GHFHWWHIRUPDWLRQYLVjYLVGHFHVGHX[GRVVLHUVDXUDXQLPSDFWQRQQpJOLJHDEOHVXUOHUHSRUW
GH YRWHV j GH SURFKDLQHV pOHFWLRQV 7DQW TXH O¶$.3 DUULYH j REWHQLU OH VRXWLHQ G¶XQH ODUJH
SDUWLHGHODSRSXODWLRQNXUGHHWGHVRQpOHFWRUDWFRQVHUYDWHXULOFRQWLQXHUDVDQVDXFXQGRXWHj
GRPLQHUODYLHSROLWLTXHGXSD\V

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
/D QRWRULpWp GH O¶$.3 DX VHLQ GH OD VRFLpWp GpSHQG pJDOHPHQW GH OD IRUFH GHV SULQFLSDOHV
IRUPDWLRQVG¶RSSRVLWLRQ(QHIIHW OHVYLFWRLUHVVXFFHVVLYHVGHFHSDUWLDX[GLYHUVHVpOHFWLRQV
TXLVHVRQWWHQXHVHQWUHjVRQWPDMRULWDLUHPHQWGXHVjOHXUVLQFDSDFLWpVjUpXVVLUj
OXLWHQLUWrWH/HVERQVUpVXOWDWVpFRQRPLTXHVREWHQXVGXUDQWFHWWHSpULRGHDLQVLTXHODPLVH
HQ DSSOLFDWLRQ G¶XQH SROLWLTXH H[WpULHXUH WUqV DFWLYH RQW SHUPLV DX SDUWL GH 5HFHS 7D\\LS
(UGR÷DQGHFRQVROLGHUXQODUJHVXSSRUWGHODSRSXODWLRQ(QFRPSOpPHQWGHFHVpOpPHQWVVHV
SURJUDPPHV pOHFWRUDX[ VH VRQW DYpUpV OHV SOXV FRQYDLQFDQWV SDU UDSSRUW j FHX[ GHV DXWUHV
SDUWLVSRXUXQHPDMRULWpGHV7XUFV
/D YDVWH LPSODQWDWLRQ GH FHWWH IRUPDWLRQ GDQV O¶HQVHPEOH GX WHUULWRLUH SURYLHQW DLQVL
SULQFLSDOHPHQWGHODGLVSDULWpGHVDEDVHVRFLDOH(QHIIHWOHSDUWLDXSRXYRLUWLHQWXQHJUDQGH
IUDFWLRQGHVDSRSXODULWpG¶XQHDVVLVHLPSRUWDQWHSURYHQDQWjODIRLVGHVFODVVHVSRSXODLUHVGH
ODQRXYHOOHFODVVHPR\HQQHHWGHVPLOLHX[G¶DIIDLUHV ? ? ?
/¶pYROXWLRQGHODSRSXODULWpGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDHVVHQWLHOOHPHQWVRQ
LPSRUWDQFH DX QLYHDX GH OD VFqQH LQWpULHXUH WXUTXH &HSHQGDQW O¶LQIOXHQFH HW OH VRXWLHQ GH
FHWWHIRUPDWLRQGHODSDUWGHSURWDJRQLVWHVpWUDQJHUVSULQFLSDOHPHQWRFFLGHQWDX[HWUpJLRQDX[
UHSUpVHQWHQW pJDOHPHQW GHV LQGLFDWHXUV HVVHQWLHOV GX QLYHDX GH VD SRSXODULWp JOREDOH /HV
FKRL[ GH SROLWLTXH pWUDQJqUH pWDEOLV SDU FHOXLFL D DLQVL LQFRQWHVWDEOHPHQW GHV UpSHUFXVVLRQV
VXUVDQRWRULpWpGDQVHWjO¶H[WpULHXUGXWHUULWRLUHWXUF
6D UpSXWDWLRQ LQWHUQDWLRQDOH UHSUpVHQWH HQ HIIHW XQ LQGLFDWHXU LQWpUHVVDQW HW QRQQpJOLJHDEOH
VXU OD VROLGLWp GH VD SRSXODULWp LQWpULHXUH &HOD FRQVWLWXH XQH VRXUFH GH OpJLWLPLWp RX GH
GpILDQFHYLVjYLVGHVDFDSDFLWpjJpUHUDXPLHX[OHVDIIDLUHVLQWHUQHVHWH[WHUQHVGXSD\V
/HVFKDOOHQJHVSRXUOHSDUWLDXSRXYRLUGHPDLQWHQLUVDSRSXODULWpjXQWUqVKDXWQLYHDXVXUOD
VFqQH QDWLRQDOH HW j XQ UDQJ DX PLQLPXP VDWLVIDLVDQW DX 0R\HQ2ULHQW GpSHQGHQW DLQVL GH
GLYHUV IDFWHXUV 3DUPL FHX[FL O¶DFFHSWDWLRQ GH OD PLVH HQ °XYUH GH OD SROLWLTXH
JRXYHUQHPHQWDOH SDU XQH ODUJH SDUWLH GH OD VRFLpWp VH WURXYH LQWHUGpSHQGDQW DYHF OH
GpYHORSSHPHQW GHV UHODWLRQV H[WpULHXUHV WXUTXHV /HV FKRL[ GH SROLWLTXH pWUDQJqUH GRLYHQW
DLQVL rWUH GpWHUPLQpV HQ FKHUFKDQW j WURXYHU GHV pTXLOLEUHV HQWUH OHV RFFDVLRQV IDYRUDEOHV j
SUHQGUHHWOHVREVWDFOHVjVXUPRQWHU


 0DVVLFDUG (OLVH 8QH GpFHQQLH GH SRXYRLU $.3 HQ 7XUTXLH YHUV UHFRQILJXUDWLRQ GHV PRGHV GH
JRXYHUQHPHQW"3DULV(WXGHVGX&(5,S
 ? ? ?


/¶pGLILFDWLRQG¶XQHSROLWLTXHH[WpULHXUHHQWUHRSSRUWXQLWpV HW
GLIILFXOWpV


/HU{OHHVVHQWLHOGHOD7XUTXLHHQWUHO¶(XURSHHWOH0R\HQ2ULHQW

/DJHVWLRQGHODSROLWLTXHpWUDQJqUHUHSUpVHQWHHQFRPSOpPHQWGHFHOOHDSSOLTXpHVXUODVFqQH
LQWpULHXUHXQpOpPHQWSULPRUGLDOGHVSHUVSHFWLYHVIXWXUHVGXPRXYHPHQWFRQVHUYDWHXUGDQVOD
5pSXEOLTXHGH7XUTXLH&HFRQVWDWHVWG¶DXWDQWSOXVYpULGLTXHTXHOH3DUWLGHOD-XVWLFHHWGX
'pYHORSSHPHQWDSURJUHVVLYHPHQWFKHUFKpjUHOLHUOHVDIIDLUHVLQWHUQHVHWLQWHUQDWLRQDOHVGDQV
ODPLVHHQ°XYUHGHVRQSURJUDPPH
3OXV TXH MDPDLV OD SROLWLTXH H[WpULHXUH WXUTXH D pWp FRQIURQWpH j GHV VLWXDWLRQV G¶XQH WHOOH
FRPSOH[LWp HQWUH  HW  /HV pYpQHPHQWV OLpV DX[ UpYROWHV SRSXODLUHV GX 3ULQWHPSV
DUDEH DX 0R\HQ2ULHQW HW HQ $IULTXH GX 1RUG D HX GHV FRQVpTXHQFHV MXVTXHOj HQFRUH
LQVRXSoRQQpHVVXUO¶pYROXWLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHVGDQVODUpJLRQ/DSHUVLVWDQFH
GXEORFDJHGXSURFHVVXVG¶DGKpVLRQjO¶8QLRQHXURSpHQQHGXUDQWFHWWHSpULRGHDSDUDLOOHXUV
UHQIRUFpOHQLYHDXGHGLIILFXOWpGHVHVUDSSRUWVLQWHUQDWLRQDX[
$O¶DXEHGHVDTXDWULqPH OpJLVODWXUHDXSRXYRLU ODIRUPDWLRQGH5HFHS7D\\LS(UGR÷DQGRLW
FRQVWUXLUHVDSROLWLTXHpWUDQJqUHHQSUHQDQWVLPXOWDQpPHQWHQFRQVLGpUDWLRQ OHVRSSRUWXQLWpV
HWOHVREVWDFOHVGRQWOHSD\VHVWH[SRVp
/HFOLPDWG¶LPSUpYLVLELOLWpSHUPDQHQWHDX0R\HQ2ULHQWUHSUpVHQWHpJDOHPHQWXQGpILPDMHXU
SRXUOHVDXWRULWpVWXUTXHV&HWWHUpJLRQSHXWDLQVLV¶DYpUHUrWUHjODIRLVXQHVRXUFHGHUpXVVLWH
HWG¶pFKHFSRXUO¶$.3
)DFHjFHVRSSRUWXQLWpVHWFHVREVWDFOHVSRWHQWLHOV OHJRXYHUQHPHQW LVODPRFRQVHUYDWHXU VH
WURXYHGDQVO¶REOLJDWLRQGHFRQVWDPPHQWDGDSWHUOHVSODQVGHVDSROLWLTXHpWUDQJqUH


 ? ? ?

/D5pSXEOLTXHGH7XUTXLH UHVWHDYDQW WRXWXQDFWHXUGHSUHPLHUSODQGDQV O¶LQWHUFRQQH[LRQ
GHV VLWXDWLRQVHXURSpHQQHVHWPR\HQRULHQWDOHV0rPHVLHOOH UHVWHHQHIIHWXQ LQWHUORFXWHXU
SULYLOpJLpHQWUHFHVGHX[UpJLRQVFHU{OHQ¶HVWSRXUWDQWSDVDFTXLVTXHOOHTXHVRLWODSROLWLTXH
GXJRXYHUQHPHQWWXUF
3DU VD SRVLWLRQ JpRVWUDWpJLTXH HW VHV FDUDFWpULVWLTXHV VRFLRFXOWXUHOOHV XQLTXHV OD 7XUTXLH
GHPHXUH LQFRQWHVWDEOHPHQW XQ DFWHXU LQFRQWRXUQDEOH GDQV O¶DJHQFHPHQW  GHV GLIIpUHQWV
HVSDFHVUpJLRQDX[TXLO¶HQWRXUH/DSROLWLTXHpWUDQJqUHWXUTXHGRLWDLQVLFRQWLQXHUjFKHUFKHU
jFRQFLOLHUOHVUHODWLRQVWXUFRHXURSpHQQHVDYHFOHVUHODWLRQVWXUFRPR\HQRULHQWDOHV
/HV RSSRUWXQLWpV GHV DXWRULWpV WXUTXHV HQ PDWLqUH GH UHODWLRQV H[WpULHXUHV GHPHXUHQW
FRQVLGpUDEOHV GH QRV MRXUV /¶DFFURLVVHPHQW GHV FDSDFLWpV G¶DFWLRQ HW G¶DGDSWDWLRQ
JUDGXHOOHPHQW PLV HQ DYDQW j WUDYHUV O¶H[HUFLFH GX SRXYRLU GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW MXVWLILH O¶DSWLWXGH GH OD 5pSXEOLTXH GH 7XUTXLH j PHQHU XQH SROLWLTXH
H[WpULHXUHDPELWLHXVHVXUODVFqQHPR\HQRULHQWDOH
©'DQVVRQHQYLURQQHPHQWUpJLRQDOHOOHHVWELHQODVHXOHSRXYDQWjODIRLVVHWDUJXHUG¶XQH
LPDJH SRVLWLYH G¶XQ UD\RQQHPHQW FXOWXUHO FURLVVDQW G¶DWRXWV DX VHLQ GHV LQVWLWXWLRQV
LQWHUQDWLRQDOHVGHPR\HQVGH VH IDLUH HQWHQGUH DLQVLTXHG¶XQHpFRQRPLHTXL V¶HQULFKLWHW
G¶XQH DUPpH UHVSHFWpH (Q OD FRPSDUDQW DX[ DXWUHV JUDQGV SD\V GH OD UpJLRQ OD 7XUTXLH
SRVVqGHFHUWDLQHPHQWOHVRIWSRZHUOHSOXVLQIOXHQWª ? ? ?
0rPHVLOHGpURXOHPHQWGHVUpYROWHVGX3ULQWHPSVDUDEHDLQGpQLDEOHPHQWGHVFRQVpTXHQFHV
VXU OD FRQGXLWH GH OD SROLWLTXH H[WpULHXUH WXUTXH DX 0R\HQ2ULHQW OH JRXYHUQHPHQW WXUF
FRQWLQXH j PHWWUH HQ DSSOLFDWLRQ XQ SURJUDPPH D[p VXU VRQ G\QDPLVPH HW VHV DPELWLRQV
UpJLRQDOHV$ORUVTXHOHSULQFLSHGHODSROLWLTXHGH©]pURSUREOqPHVDYHFOHVYRLVLQVªQ¶HVW
SOXV WRWDOHPHQW PDQLIHVWH GHSXLV  OH SDUWL DX SRXYRLU VRXKDLWH QpDQPRLQV IDLUH GH OD
7XUTXLH XQH SXLVVDQFH LQWHUQDWLRQDOH TXL VH SRVLWLRQQH HQ LQWHUPpGLDLUH SULYLOpJLp HQWUH
O¶(XURSHHWOH0R\HQ2ULHQW




6LW]HQVWKXO&KDUOHV/D'LSORPDWLH7XUTXHDX0R\HQ2ULHQW+pULWDJHVHWDPELWLRQVGXJRXYHUQHPHQWGH
O¶$.33DULV/¶+DUPDWWDQS
 ? ? ?

/¶DFFURLVVHPHQWGHODSUpVHQFHWXUTXHGDQVOHVDIIDLUHVPR\HQRULHQWDOHVjSDUWLUGXGpEXWGHV
DQQpHVQHVH IDLWSDVDXGpWULPHQWGHVHVUHODWLRQVDYHF O¶8QLRQHXURSpHQQH&HOOHVFL
RQWDXFRQWUDLUH ODSRWHQWLDOLWpGHSRXYRLUEpQpILFLHUG¶DPpOLRUDWLRQVFRQVpTXHQWHVDXUHJDUG
G¶XQ U{OH SOXV DFFUX GH OD 7XUTXLH DX 0R\HQ2ULHQW /H JRXYHUQHPHQW WXUF SHXW DLQVL j
WUDYHUV VHV UHODWLRQVDYHF OHVSD\VGH OD UpJLRQSHUPHWWUHj O¶(XURSHGHVH UHSRVLWLRQQHUDX
VHLQGHFHWHVSDFHUpJLRQDO
&HOXLFL Q¶D SDV j GHYRLU FKRLVLU HQWUH UHQIRUFHU OHXUV FRRSpUDWLRQV DYHF OHV PHPEUHV GH
O¶8QLRQ HXURSpHQQH RX GX 0R\HQ2ULHQW DX GpWULPHQW GH O¶DXWUH &HV UHODWLRQV VRQW
LQWHUGpSHQGDQWHV SRXU OD 7XUTXLH TXH FHOD VRLW DX QLYHDX pFRQRPLTXH HW SROLWLTXH /D
SROLWLTXH pWUDQJqUH WXUTXH VH WURXYH REOLJpH GH EDODQFHU VRQ SURJUDPPH HQYHUV FHV GHX[
UpJLRQV /H JRXYHUQHPHQW WXUF GRLW VDYRLU FRPSRVHU DYHF OHV GLVSDULWpV GHV VLWXDWLRQV
UpJLRQDOHVHQWRXUDQWOHSD\V
©/HV7XUFV VRQWDLQVLFRQWUDLQWVjXQ MHXG¶LPDJHH[WUrPHPHQW VXEWLO YDORULVDQWG¶XQF{Wp
OHXUGLSORPDWLHRFFLGHQWDOHSRXUFRQYDLQFUHOHV(XURSpHQVTX¶LOVVRQW OHFKDvQRQPDQTXDQW
G¶XQH pYHQWXHOOH SROLWLTXH pWUDQJqUH FRPPXQH HW VH SUpVHQWHQW GH O¶DXWUH F{Wp j OHXUV
SDUWHQDLUHVDUDEHVHWLUDQLHQFRPPHXQSD\VGpMjDXVHXLOGHO¶(XURSHª ? ? ?
0rPHVLOHVIRUFHVFRQVHUYDWULFHVDXSRXYRLURQWSOXVG¶DIILQLWpG¶RUGUHVFXOWXUHOKLVWRULTXH
HWUHOLJLHX[DYHFOHVSRSXODWLRQVGX0R\HQ2ULHQWTXHFHOOHVG¶(XURSHO¶LGHQWLWpHXURSpHQQH
GH OD QDWLRQ WXUTXH QH SRXUUDLW SDV GLVSDUDvWUH GX IDLW GH OD VSpFLILFLWp LGpRORJLTXH HW
VWUDWpJLTXHGHOD7XUTXLH
/DFRH[LVWHQFHGHVGHX[SULQFLSDOHVLGHQWLWpVGHOD5pSXEOLTXHGH7XUTXLHYDGHYRLUFRQWLQXHU
j FRQVWLWXHU OHV IRQGHPHQWV HVVHQWLHOV GH OD SROLWLTXH H[WpULHXUH YLVjYLV GH O¶HQVHPEOH GHV
UpJLRQV TXL DYRLVLQHQW VRQ WHUULWRLUH 7RXWH YRORQWp GHV DXWRULWpV GH SULRULVHU RX GH
PDUJLQDOLVHU O¶XQHGHFHVGHX[FDUDFWpULVWLTXHVDXSURILWGH O¶DXWUHDXUDLWSRXUFRQVpTXHQFH
G¶DIIDLEOLU OH U{OH G¶©LQWHUPpGLDLUHª GH O¶eWDW WXUF HQWUH OHV SD\V HXURSpHQV HW PR\HQ
RULHQWDX[



6FKPLG'RURWKpHRSFLWLQ6FKPLG'RURWKpHGLURSFLWS
 ? ? ?

/¶DYHQLU GH OD SROLWLTXH H[WpULHXUH WXUTXH HVW LQFHUWDLQ HQWUH XQH FDQGLGDWXUH HXURSpHQQH
LQGpFLVH HW OHV UHWRPEpHV G¶XQH LQVWDELOLWp FKURQLTXH DX 0R\HQ2ULHQW 0DOJUp WRXW OD
7XUTXLHGHYUDLW FRQVHUYHU VRQ LQGpSHQGDQFHGHSHQVpHHWG¶DFWLRQHQYHUVFHVGHX[ UpJLRQV
$ORUVTXHODGpIHQVHGHVHVLQWpUrWVQDWLRQDX[FRQWLQXHUDjVHWURXYHUjODWrWHGHVHVSULRULWpV
OD SROLWLTXH pWUDQJqUH WXUTXH QH PDQTXHUD SDV GH FRQWLQXHU j IDLUH SUpYDORLU OH SDUWHQDULDW
SULYLOpJLp QRWDPPHQW HQ WHUPHV VpFXULWDLUHV GH OD 7XUTXLH DYHF O¶(XURSH &HWWH DOOLDQFH
GHYUDLWFHSHQGDQWrWUHSOXVGLIILFLOHjJpUHUTXHSDUOHSDVVp ? ? ?
0rPH VL OD FRQGLWLRQ GHV UHODWLRQV WXUFRPR\HQRULHQWDOHV ULVTXH HOOH DXVVL G¶rWUH WUqV
FRPSOH[HGDQVXQDYHQLUSURFKH OD7XUTXLHGHPHXUHSRXUDXWDQWXQDFWHXUHVVHQWLHOGDQVOD
JHVWLRQGHVDIIDLUHV UpJLRQDOHV/¶XQHGHVSULQFLSDOHV LQWHUURJDWLRQV FRQFHUQDQW OH U{OHGH OD
QDWLRQ WXUTXH DX 0R\HQ2ULHQW HVW DORUV GH VDYRLU VL OHV DXWRULWpV WXUTXHV YRQW YRXORLU
GDYDQWDJHFRQQHFWHUOHXUDFWLRQUpJLRQDOHDYHFOHVUHODWLRQVHXURSpHQQHV
/DPHQDFHWHUURULVWHHWOHIRUWGpYHORSSHPHQWGHVPLJUDWLRQVFDXVpVSDUO¶LQVWDELOLWpFURLVVDQWH
j O¶LQWpULHXU GHV SD\V O¶DYRLVLQDQW SURYHQDQW SULQFLSDOHPHQW GH 6\ULH HW G¶,UDN DPqQH OD
7XUTXLHjPLHX[FRRUGRQQHUVDSROLWLTXHH[WpULHXUHHQYHUVO¶(XURSHHWOH0R\HQ2ULHQW'DQV
OH FDV FRQWUDLUH XQ PDQTXH GH FRRSpUDWLRQ GH OD SDUW GX JRXYHUQHPHQW WXUF SRXUUDLW WRXW
VLPSOHPHQWDERXWLUjODUHFRQVLGpUDWLRQGHODSODFHGHOD7XUTXLHFRPPHSURWDJRQLVWHFOpYLV
jYLVGHFHVGHX[HVSDFHVJpRJUDSKLTXHV
/D FRQWLQXDWLRQ LQFRQWHVWDEOH GH OD 7XUTXLH j H[HUFHU XQH IRQFWLRQ GH SUHPLHU SODQ HQWUH
O¶(XURSH HW OH 0R\HQ2ULHQW VH GpURXOH j O¶LQWpULHXU G¶XQH VLWXDWLRQ H[SORVLYH GDQV VRQ
HQYLURQQHPHQWUpJLRQDO/HJRXYHUQHPHQWWXUFHVWDLQVLREOLJpGHGpILQLUVHVFDSDFLWpVDILQGH
JpUHUDXPLHX[ODFRPSOH[LWpGHVFKRL[DX[TXHOVLOGRLWIDLUHIDFHTXRWLGLHQQHPHQWDXVHLQGH
FHWHVSDFHPDUTXpSDUXQHWUqVIRUWHYRODWLOLWp







 .HUVODNH &HOLD gNWHP .HUHP DQG 3KLOLS 5RELQV 7XUNH\¶V HQJDJHPHQW ZLWK PRGHUQLW\ &RQIOLFW DQG
FKDQJHLQWKHWZHQWLHWKFHQWXU\3DOJUDYHPDFPLOODQSS
 ? ? ?


/DFRPSOH[LWpGHVVLWXDWLRQVUpJLRQDOHVjSUHQGUHHQFRQVLGpUDWLRQ

(QFRQWUHSDUWLHGHVRSSRUWXQLWpVTX¶HOOHSHXWUpXVVLUjREWHQLUOD7XUTXLHGRLWIDLUHIDFHjGHV
VLWXDWLRQVUpJLRQDOHVFRPSOH[HVHWLQDWWHQGXHV
0rPHVLVHVFRPSpWHQFHVRQWVHQVLEOHPHQWDXJPHQWpGDQVODFRQGXLWHGHVDIIDLUHVpWUDQJqUHV
GXUDQW OHV WURLV SUHPLqUHV OpJLVODWXUHV GH O¶$.3 DX SRXYRLU OH JRXYHUQHPHQW WXUF QH GRLW
FHSHQGDQWSDVVXUHVWLPHUVHVFDSDFLWpVG¶DFWLRQSDUUDSSRUWjVHVDPELWLRQV
'HX[ IDLOOHV GH OD SROLWLTXH H[WpULHXUH PLVH HQ YLJXHXU SDU OH JRXYHUQHPHQW GH O¶$.3
FRQFHUQHQW OD QRWLRQ GH FRQILDQFH GH FH SDUWL HQ PDWLqUH GH VD JHVWLRQ GHV UHODWLRQV
LQWHUQDWLRQDOHV 7RXW G¶DERUG OHV DXWRULWpV WXUTXHV ULVTXHQW GH WURS FDSLWDOLVHU VXU XQH
FRQILDQFH H[FHVVLYH SDU UDSSRUW j VHV DPELWLRQV UpJLRQDOHV GDQV O¶DSSOLFDWLRQ GH VHV
UHVVRXUFHVHWGHVHVDSWLWXGHV8QHDXWUHIDLOOHSRUWHVXUODSRVVLELOLWpGHOD7XUTXLHG¶H[HUFHU
XQHIRQFWLRQLQVSLUDWULFHSRXUGHVQDWLRQVYRLVLQHVVXUGHVVXMHWVWRXFKDQWjODGpPRFUDWLVDWLRQ
HWODUpVROXWLRQGHGLVFRUGHVLQWHUQHVHWHQWUHSOXVLHXUVSD\V/HIDLWTXHOD5pSXEOLTXHWXUTXH
FRQWLQXHjDYRLUGHVGRVVLHUVWRXMRXUVHQVXVSHQVVXUOHUHVSHFWGHVOLEHUWpVODTXHVWLRQNXUGH
DLQVLTX¶DXWRXUGHVHVUHODWLRQVDYHF&K\SUHHWO¶$UPpQLHQHIDFLOLWHSDVODSRWHQWLDOLWpGHFH
U{OHGHFRQVHLOOHU(QHIIHW©ODFUpGLELOLWpG¶XQFRQVHLOOHUTXLQ¶DSDVUpXVVLjVXUPRQWHUGHV
SUREOqPHVVLPLODLUHVj FHX[TXL IRQW O¶REMHWGH VHVFRQVHLOV VHUDUHPLVHHQTXHVWLRQ W{WRX
WDUGª ? ? ?
/H PRXYHPHQW GHV UpYROWHV GX 3ULQWHPSV DUDEH FRQVWLWXH DLQVL XQ FDV UpYpODWHXU GHV
SRVVLELOLWpVHWGHVOLPLWHVGHFDSDFLWpVTXHFRQQDvWODSROLWLTXHpWUDQJqUHGHO¶$.3DX0R\HQ
2ULHQW 3OXV TXH MDPDLV OD 5pSXEOLTXH GH 7XUTXLH VH WURXYH GDQV GHV VLWXDWLRQV PHWWDQW HQ
DYDQW j OD IRLV O¶pWHQGXH GH VHV DPELWLRQV HW OHV FRQWUDLQWHV TXL GpWHUPLQHQW UpHOOHPHQW VHV
FDSDFLWpVDFWXHOOHVHQPDWLqUHGHSROLWLTXHpWUDQJqUH




 .D]DQFLJLO $OL ³/D GLSORPDWLH LQQRYDQWH GH OD 7XUTXLH XQH QpFHVVLWp G¶DGDSWDWLRQ HW XQH YRORQWp
G¶pPDQFLSDWLRQ´LQ1DKDYDQGL)LURX]HKGLURSFLWSS
 ? ? ?

/¶XQ GHV YpULWDEOHV GpILV DXTXHO OHV DXWRULWpV WXUTXHV RQW j IDLUH IDFH UHSUpVHQWH OHV
GLVSRVLWLRQV j UpFRQFLOLHU OHV DPELWLRQV UpJLRQDOHV HW JOREDOHV GH OD 7XUTXLH DYHF OHV
UHVWULFWLRQV TXH OHV G\QDPLTXHV LQWHUQHV HW LQWHUQDWLRQDOHV H[HUFHQW VXU HOOHV /HV FKRL[ GH
SROLWLTXH H[WpULHXUH RQW j SUHQGUH HQ FRQVLGpUDWLRQ OHV FDSDFLWpV HW OHV FRQWUDLQWHV TXL VH
FRQIURQWHQWGDQVVDGpWHUPLQDWLRQ ? ? ?
/DFRPSOH[LWpGHVVLWXDWLRQVUpJLRQDOHVTXLO¶HQWRXUHDVVRFLpHjO¶LQFHUWLWXGHSHUVLVWDQWHGHV
UHODWLRQVWXUFRHXURSpHQQHVHWjODGpIHQVHGHVHVSURSUHVLQWpUrWVQDWLRQDX[DERXWLVVHQWjXQH
SROLWLTXH pWUDQJqUH WXUTXH GH SOXV HQ SOXV GLIILFLOH j SUpYRLU /HV FKDQJHPHQWV SRWHQWLHOV
G¶DOOLDQFHVHQYHUVOHVSD\VRFFLGHQWDX[RXPR\HQRULHQWDX[PrPHPLQLPHVRXV\PEROLTXHV
FRQVWLWXHQWDLQVLGHVpOpPHQWVjFRQVWDPPHQWSUHQGUHHQFRQVLGpUDWLRQDILQGHPHWWUHjMRXUOH
UDSSRUWHQWUHOHVFDSDFLWpVHWOHVDPELWLRQVUpJLRQDOHVGHOD5pSXEOLTXHGH7XUTXLH/DWHQVLRQ
GDQV OD PLVH HQ DYDQW GHV LGHQWLWpV HXURSpHQQH HW RULHQWDOH GX SD\V GDQV VHV UHODWLRQV
H[WpULHXUHV FRQWLQXH DORUV j rWUH XQ IDFWHXU LPSRUWDQW GDQV OD GpWHUPLQDWLRQ GHV DSWLWXGHV
UpDOLVDEOHVSRXUOHVDXWRULWpVWXUTXHVDX0R\HQ2ULHQW
/HJRXYHUQHPHQWLVODPRFRQVHUYDWHXUGRLWDLQVLLGHQWLILHUHWPHWWUHHQSODFHGHVVWUDWpJLHVTXL
LQWqJUHDXPLHX[OHU{OHGHOD7XUTXLHVHVFDUDFWpULVWLTXHVLGHQWLWDLUHVVHVFRPSpWHQFHVHWVHV
OLPLWHVjWRXWHDFWLRQGDQVO¶HVSDFHPR\HQRULHQWDO,OHVWQpFHVVDLUHTXHFHWWHVWUDWpJLHDLWXQH
YLVLRQJOREDOHTXLVRLWD[pHVXUXQHSpULRGHGHORQJWHUPH3RXUDXWDQWOHVDXWRULWpVWXUTXHV
RQWjFRQVDFUHUXQHSODFH LPSRUWDQWHjXQSURFHVVXVGHUpDFWLYLWp LPPpGLDWHSRXU IDLUH IDFH
DX[SRVVLEOHVVFpQDULRVGDQVODUpJLRQ
0DOJUp O¶DFFURLVVHPHQW GH VHV SRWHQWLDOLWpV DX[ QLYHDX[ UpJLRQDX[ HW LQWHUQDWLRQDX[ OH
JRXYHUQHPHQW WXUF QH SHXW SRXUWDQW SDV VH SHUPHWWUH G¶DJLU VHXO HQ PDWLqUH GH SROLWLTXH
pWUDQJqUH&RPPHO¶H[SOLTXH'RURWKpH6FKPLG©D\DQWSOHLQHPHQWLQWpJUpODPRQGLDOLVDWLRQ
OD7XUTXLHGRLWGpVRUPDLVHQMRXHUOHMHXFDUOH©FDYDOLHUVHXOªQ¶DSDVHQFRUHOHVPR\HQV
GHVHVDPELWLRQVª ? ? ?
/D FRRSpUDWLRQ WXUTXH DYHF OHV DXWUHV QDWLRQV UpJLRQDOHV HW LQWHUQDWLRQDOHV UHVWH XQ IDFWHXU
SULPRUGLDOSRXUODUpXVVLWHGHWRXWHVWUDWpJLHPLVHHQSODFH


 $NNR\XQOX .DUDEHNLU ³7XUNH\¶V ,UDQLDQ &RQXQGUXP $ 'HOLFDWH %DODQFLQJ $FW´ LQ gNWHP .HUHP
.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUVRSFLWS
6FKPLG'RURWKpHRSFLWLQ6FKPLG'RURWKpHGLURSFLWS
 ? ? ?

/H VRXWLHQ GHV LQWpUrWV QDWLRQDX[ HVW GHYHQX VSpFLILTXHPHQW FHV GHUQLqUHV DQQpHV O¶HQMHX
SULQFLSDO GH OD SROLWLTXH pWUDQJqUH WXUTXH /H 0R\HQ2ULHQW FRQVWLWXH DLQVL O¶HVSDFH
JpRJUDSKLTXH GDQV OHTXHO FHV LQWpUrWV FRQGXLVHQW OH SOXV OD GpWHUPLQDWLRQ GHV UHODWLRQV
H[WpULHXUHVGpFLGpHVSDU OHJRXYHUQHPHQWGH O¶$.3/DFRQVLGpUDWLRQUHOLJLHXVHRFFXSHXQH
SRVLWLRQGHSOXVHQSOXVLPSRUWDQWHjO¶LQWpULHXUGHVYDOHXUVGpIHQGXHVSDUOD7XUTXLHGDQVVHV
UDSSRUWVDYHFVHVSD\VYRLVLQV
/¶LQWpJUDWLRQFURLVVDQWHGHVSULQFLSHV LVODPLTXHV GDQV O¶pGLILFDWLRQGH ODSROLWLTXHpWUDQJqUH
WXUTXHHQYHUV OH0R\HQ2ULHQWFRQVWLWXHXQpOpPHQWHVVHQWLHOFRQFHUQDQW ODSULVHHQFRPSWH
GHV FDSDFLWpV GH OD 7XUTXLH GDQV OD UpJLRQ /H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU DXUD j
GDYDQWDJHIDLUHDWWHQWLRQDX[FRQVpTXHQFHVQpIDVWHVRXEpQpILTXHVVHORQOHVVLWXDWLRQVGHVHV
SULVHV GH SRVLWLRQ G¶RUGUHV UHOLJLHX[ GDQV O¶H[SUHVVLRQ GH VHV GpFLVLRQV UpJLRQDOHV /D
FRQWLQXDWLRQ G¶XQH SROLWLTXH UpJLRQDOH GDQV ODTXHOOH OH SDUWL DX SRXYRLU PHW HQ DYDQW XQ
VHFWDULVPH HQ IDYHXU GX VXQQLVPH QH SHXW VH UpDOLVHU VDQV SUHQGUH OH ULVTXH G¶DWWLVHU OHV
WHQVLRQVFRPPXQDXWDLUHVDX0R\HQ2ULHQW
/HV DXWRULWpV WXUTXHVRQW DLQVL DX GpEXW GX TXDWULqPH PDQGDW GX JRXYHUQHPHQW GH O¶$.3
XQHRSSRUWXQLWpKLVWRULTXHGHIDYRULVHU O¶DSDLVHPHQWUpJLRQDOHQQHFKHUFKDQWSDVjDFFURvWUH
OHV GLYHUJHQFHV j O¶LQWpULHXU GX VFKLVPH GH O¶LVODP SDUPL OHV VXQQLWHV HW OHV FKLLWHV ,O SHXW
DLQVL rWUH XQ LQWHUORFXWHXU SULYLOpJLp GDQV OH FRQIOLW GH SOXV HQ SOXV H[DFHUEp HQWUH O¶$UDELH
6DRXGLWHHWO¶,UDQ'DQVOHFDVFRQWUDLUHROHJRXYHUQHPHQWWXUFFRQWLQXHjVHUDSSURFKHUGHV
DXWRULWpV VDRXGLHQQHV WRXWHQFULWLTXDQWYLROHPPHQWFHOOHVTXL GLULJHQW O¶,UDQ OD7XUTXLH QH
SRXUUDHQDXFXQFDVHVSpUHUREWHQLUOHVWDWXWGHOHDGHUPR\HQRULHQWDO
/D GpOLFDWH VLWXDWLRQ UpJLRQDOH GDQV ODTXHOOH OD 7XUTXLH VH WURXYH DFWXHOOHPHQW FRPSRUWH
QpDQPRLQVXQERQQRPEUHG¶RSSRUWXQLWpV(QSUHQDQWHQFRQVLGpUDWLRQOHVFDSDFLWpVGXSD\V
HW HQ VH SRVDQW HQ DFWHXU GH FRQFLOLDWLRQ j O¶LQWpULHXU GHV FRQIOLWV UpJLRQDX[ OH SDUWL DX
SRXYRLU SHXW DLQVL SHUPHWWUH j OD 7XUTXLH GH VXUPRQWHU DX PLHX[ OHV GpILV TXL OXL VRQW
SURSRVpV /¶DGDSWDWLRQ SHUPDQHQWH GHV PR\HQV G¶DFWLRQ GH OD SROLWLTXH pWUDQJqUH VH WURXYH
DORUVQpFHVVDLUH




 ? ? ?


/DFRQVWDQWHDGDSWDWLRQQpFHVVDLUHGHVUHODWLRQVH[WpULHXUHVWXUTXHV

/DFRPELQDLVRQGHV QRXYHOOHVRSSRUWXQLWpVHWFRQWUDLQWHVFRQQXHSDU ODSROLWLTXHH[WpULHXUH
WXUTXHDXFRXUVGHVDQQpHVLPSOLTXHODUHGpILQLWLRQG¶XQQRXYHDXSODQG¶DFWLRQ/H
JRXYHUQHPHQWLVODPRFRQVHUYDWHXUVHGRLWDLQVLGHIDLUHSUHXYHG¶XQHDGDSWDELOLWpFRQVWDQWH
QRWDEOHPHQW GDQV XQH UpJLRQ DXVVL LQVWDEOH HW FRPSOH[H TXH OH 0R\HQ2ULHQW /D SpULRGH
DFWXHOOH HVW G¶DXWDQW SOXV SDUWLFXOLqUHPHQW LQWHQVH HQ WHUPHV G¶pYqQHPHQWV LQDWWHQGXV HW
GLIILFLOHVjDQDO\VHUVXUOHORQJWHUPH
/D5pSXEOLTXHWXUTXHQ¶DSDVXQHVROLGHIRQGDWLRQFRPPHOHFDVGHVeWDWV8QLVSDUH[HPSOH
SHUPHWWDQW j O¶H[HUFLFH GH VD SROLWLTXH pWUDQJqUH GH SRXYRLU UpXVVLU TXHO TXH VRLW OHV
IRUPDWLRQVDXSRXYRLU/¶eWDWWXUFQHSHXWHQHIIHWSDVVHUHSRVHUVXUGHVVLWXDWLRQVSROLWLTXHV
pFRQRPLTXHV HW PLOLWDLUHV DVVH] VWDEOHV LQWHPSRUHOOHPHQW SRXU TXH VHV UHODWLRQV H[WpULHXUHV
DLHQW OH SRWHQWLHO GH VH UpDOLVHU DYHF VXFFqV j WRXW PRPHQW /HV FRPSpWHQFHV GX SHUVRQQHO
GLSORPDWLTXH H[HUFHQW DLQVL XQH IRQFWLRQ HQFRUH SOXV FDSLWDOH TXH GDQV GHV SD\V D\DQW XQH
VWUXFWXUHSpUHQQH/HVSUREOqPHVFKURQLTXHVTXHFRQQDvWOD7XUTXLHGHSXLVVDIRQGDWLRQYRLU
PrPHDYDQWQHSHUPHWWHQWSDVDXJRXYHUQHPHQWWXUFGHFRQVWUXLUHXQHSROLWLTXHH[WpULHXUH
VXU GHV IRQGHPHQWV pTXLOLEUpV 'H SOXV OD QRQUpVROXWLRQ GHV TXHVWLRQV NXUGHV HW
DUPpQLHQQHVDLQVLTXHOHVGLIIpUHQWVDYHFOHVSD\VDUDEHVHWOD*UqFHSDUH[HPSOHQHSHXYHQW
SDV rWUH VROXWLRQQpV SDU O¶LQWHUPpGLDLUH GH PpWKRGHV FRQWHPSRUDLQHV DX UHJDUG GH OHXUV
GLPHQVLRQVPR\HQRULHQWDOHVHWDVLDWLTXHV ? ? ?
/H JRXYHUQHPHQW GH O¶$.3 D DORUV O¶LPSpUDWLI GH UHYRLU FRQVWDPPHQW VHV DPELWLRQV
UpJLRQDOHVHWLQWHUQDWLRQDOHVSRXUQHSDVFRQQDvWUHGHVGpVLOOXVLRQVFRPPHFHOOHTX¶LODVXELH
SDUH[HPSOHGDQVVHVUHODWLRQVDYHFOHVDXWRULWpVpJ\SWLHQQHVVXLWHjODGHVWLWXWLRQGXSRXYRLU
GHV )UqUHV PXVXOPDQV GDQV FH SD\V 3OXV TXH MDPDLV OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW D O¶REOLJDWLRQ GH SUpYRLU OHV pYROXWLRQV SRWHQWLHOOHV HW OHXUV FRQVpTXHQFHV
GDQVOHVUpJLRQVDYRLVLQDQWHVjVRQWHUULWRLUH



2UDQ%DVNÕQGLURSFLWS
 ? ? ?

/D 5pSXEOLTXH GH 7XUTXLH D DFWXHOOHPHQW WURLV JUDQGHV RULHQWDWLRQV TXL SHXYHQW DIIHFWHU OH
GpYHORSSHPHQW GH VD SROLWLTXH pWUDQJqUH /D SUHPLqUH DOWHUQDWLYH FRQVWLWXH XQH SROLWLTXH
H[WpULHXUH SULQFLSDOHPHQW FRRUGRQQpH DYHF OHV SULRULWpV DPpULFDLQHV GDQV OH GRPDLQH
JpRSROLWLTXH 8QH VHFRQGH RULHQWDWLRQ UHSUpVHQWH GHV UHODWLRQV H[WpULHXUHV HVVHQWLHOOHPHQW
PDUTXpHVSDUOHSURFHVVXVG¶DGKpVLRQjO¶8QLRQHXURSpHQQH8QHWURLVLqPHGLVSRVLWLRQUHSRVH
VXU O¶H[SUHVVLRQ G¶XQH SROLWLTXH H[WpULHXUH SOXV LQGpSHQGDQWH HW UHFKHUFKDQW GDYDQWDJH OD
GpIHQVHGHVLQWpUrWVQDWLRQDX[GHOD7XUTXLHHQpTXLOLEUDQWVDFRRSpUDWLRQDYHFXQWUqVODUJH
QRPEUH GH SD\V UpJLRQDX[ &HV WURLV GLVSRVLWLRQV QH VRQW SRXU DXWDQW SDV PXWXHOOHPHQW
H[FOXVLYHV HW QH VRQW SDV OHV VHXOHV j LQIOXHQFHU OH GpYHORSSHPHQW GHV UHODWLRQV H[WpULHXUHV
WXUTXHVQRWDPPHQWj ODYXHGH O¶pYROXWLRQG¶pYqQHPHQWVJOREDX[HWGHSROLWLTXH LQWpULHXUH
&HSHQGDQWODSUpIpUHQFHGXJRXYHUQHPHQWWXUFSRXUO¶XQHRXO¶DXWUHGHFHVRULHQWDWLRQVDGHV
FRQVpTXHQFHVQRQQpJOLJHDEOHVVXUOHGpURXOHPHQWGHVUHODWLRQVGHOD7XUTXLH ? ? ?
/H 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D DLQVL VXFFHVVLYHPHQW SULRULVp O¶RULHQWDWLRQ
HXURSpHQQH GXUDQW VHV SUHPLqUHV DQQpHV DX SRXYRLU GDQV OH FDGUH GX SURFHVVXV G¶DGKpVLRQ
SXLV FHOOH GH OD FRRUGLQDWLRQ DYHF OHV eWDWV8QLV DYDQW GH PHWWUH OHV LQWpUrWV QDWLRQDX[
SULQFLSDOHPHQW HQ DYDQW j SDUWLU GH VRQ VHFRQG PDQGDW JRXYHUQHPHQWDO /HV IRUFHV
FRQVHUYDWULFHVTXLVRQWj ODWrWHGHVLQVWDQFHVGHO¶eWDWRQWDLQVLjGpIHQGUHOHVLQWpUrWVGHOD
7XUTXLHDX0R\HQ2ULHQWHWGDQVOHPRQGHWRXWHQQHQpJOLJHDQWSDVODVROLGLWpGHVUHODWLRQV
WXUFRRFFLGHQWDOHV
/¶LQFHUWLWXGH DPELDQWH GH OD VLWXDWLRQ UpJLRQDOH GDQV OHV SD\V DYRLVLQDQW OH WHUULWRLUH WXUF
GpPRQWUHODQpFHVVLWpDEVROXHG¶XQHFRRSpUDWLRQDYHFOHSOXVGHSURWDJRQLVWHVSRVVLEOHV/HV
DOOLDQFHV RX HQWHQWHV FRRSpUDWLYHV DYHF OHV QDWLRQV PR\HQRULHQWDOHV SHXYHQW UDSLGHPHQW
pYROXHUDXJUpGHVVLWXDWLRQVVXUOHWHUUDLQQRWDPPHQWSRXUGHVUDLVRQVJpRVWUDWpJLTXHV/HV
pYqQHPHQWVYRODWLOHVGX3ULQWHPSVDUDEHFRQVWLWXHQWDLQVLGHVH[HPSOHVVLJQLILFDWLIV LQIOXDQW
VXU OH UHSRVLWLRQQHPHQW SHUPDQHQW WXUF DX 0R\HQ2ULHQW 'DQV FHW HVSDFH JpRJUDSKLTXH
LQVWDEOHOD7XUTXLHVHGRLWDLQVLGHFKHUFKHUDYHFVHVSDUWHQDLUHVLQWHUQDWLRQDX[HWUpJLRQDX[
GHVVROXWLRQVHQIDYHXUGXUpWDEOLVVHPHQWG¶XQFHUWDLQpTXLOLEUH




)XOOHU*UDKDP(7KH1HZ7XUNLVK5HSXEOLF7XUNH\DVDSLYRWDOVWDWHLQWKH0XVOLP:RUOG:DVKLQJWRQ'
&8QLWHG6WDWHV,QVWLWXWHRI3HDFHS
 ? ? ?

/HV FRQVLGpUDWLRQV UHOLJLHXVHV DX VHLQ GH O¶pGLILFDWLRQ GH OD SROLWLTXH pWUDQJqUH WXUTXH DX
0R\HQ2ULHQWTXLVHVRQWVHQVLEOHPHQWDFFUXHVDXFRXUVGHVDQQpHVQHIDFLOLWHQW
SDV O¶pWDEOLVVHPHQW HW OD SpUHQQLWp G¶XQH WHOOH VWUDWpJLH VWDELOLVDWULFH 7RXW SODQ FKHUFKDQW j
UpWDEOLU XQ pTXLOLEUH VpFXULWDLUH DX 0R\HQ2ULHQW QH SHXW UpXVVLU V¶LO HVW IRQGp PrPH
SDUWLHOOHPHQW VXUXQHFRPSRVDQWH VSpFLILTXHGH O¶LVODP HQ O¶RFFXUUHQFH O¶LGpRORJLH VXQQLWH
GDQVOHFDVSUpVHQW
8QLQGLFDWHXUSHUWLQHQWGHODIDLVDELOLWpHWGHODVROLGLWpG¶XQHDSSURFKHWXUTXHHQIDYHXUGHOD
VWDELOLWp UpJLRQDOH UHSRVH VXU VRQ KDELOLWp j LQFOXUH O¶HQVHPEOH RX WRXW DX PRLQV XQ JUDQG
QRPEUH GHV SURWDJRQLVWHV DXWRXU G¶XQ SURMHW PHWWDQW HQ DYDQW O¶DSDLVHPHQW GHV FRQIOLWV DX
0R\HQ2ULHQW 0rPH VL OHV LQWpUrWV GH OD 7XUTXLH HW GHV SDUWLVDQV DX SDUWL DX SRXYRLU
FRQVWLWXHQWOHVSUHPLHUVIDFWHXUVLQIOXDQWODSROLWLTXHH[WpULHXUHGXJRXYHUQHPHQWWXUFFHX[FL
QHGRLYHQWSDVVHUpDOLVHUDXGpWULPHQWG¶XQHUHFKHUFKHVpFXULWDLUHUpJLRQDOH
/HVDPELWLRQVGHVIRUFHVFRQVHUYDWULFHVWXUTXHVRQWjV¶H[HUFHUHQDFFRUGDYHF OHSUpFHSWHGH
©]pURSUREOqPHDYHF OHVYRLVLQVªSUHVFULWGDQV ODGRFWULQH'DYXWR÷OX0rPHVLFHSULQFLSH
V¶HVWWURXYprWUHPRPHQWDQpPHQWLQWHQDEOHVXLWHDXGpFOHQFKHPHQWGHVUpYROWHVSRSXODLUHVGX
3ULQWHPSV DUDEH O¶DFWLRQ GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU QH GRLW SDV DFFURvWUH OHV
GLYLVLRQV DX VHLQ GH FHWWH UpJLRQ /D 7XUTXLH SRXUUD DLQVL UpXVVLU j H[HUFHU XQH VROLGH HW
GXUDEOHLQIOXHQFHDX0R\HQ2ULHQW
/¶DGDSWDELOLWpGHVSODQVG¶DFWLRQGH ODSROLWLTXHpWUDQJqUHWXUTXHHQYHUV OH0R\HQ2ULHQWHQ
SDUWLFXOLHU HW JOREDOHPHQW HQ JpQpUDO IDLW SDUWLH GHV SHUVSHFWLYHV GH SUHPLHU RUGUH SRXU OH
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU /¶H[DPHQ GX GpYHORSSHPHQW GH OD YLVLRQ GHV UHODWLRQV
H[WpULHXUHV WXUTXHV SULQFLSDOHPHQW GDQV OD UpJLRQ PR\HQRULHQWDOH VH WURXYH rWUH XQH
FRPSRVDQWH HVVHQWLHOOH GDQV O¶pWXGH GX IXWXU GH O¶LVODPLVPH WXUF (Q FRPSOpPHQW GH FHV
LQGLFDWHXUV UpJLRQDX[ G¶DXWUHV IDFWHXUV LQWHUQDWLRQDX[ HW QDWLRQDX[ VRQW GpWHUPLQDQWV j
pYDOXHUHQYXHG¶DQDO\VHUODGLUHFWLRQGXFRXUDQWLVODPLTXHHQ7XUTXLH





 ? ? ?


4XHODYHQLUSRXUO¶LVODPLVPHWXUFDXUHJDUGGHO¶LQIOXHQFHGHV
IDFWHXUVQDWLRQDX[UpJLRQDX[HWLQWHUQDWLRQDX["


/¶LPSRUWDQFHGXGpYHORSSHPHQWGXU{OHGXUHOLJLHX[GDQVODVRFLpWp

/HIXWXUGHO¶LVODPLVPHWXUFGpSHQGQRQVHXOHPHQWGHO¶pYROXWLRQGHVDSRVLWLRQHQ7XUTXLH
PDLVpJDOHPHQWGHIDFWHXUVUpJLRQDX[HWLQWHUQDWLRQDX[,OQHIDXWSDVVHXOHPHQWYRLUO¶DYHQLU
GHFHPRXYHPHQWHQQHSUHQDQWXQLTXHPHQWHQFRPSWHO¶pYROXWLRQGHVDVLWXDWLRQVXUODVFqQH
LQWpULHXUH,OHVWDLQVLQpFHVVDLUHGHFRQQDvWUHOHGpYHORSSHPHQWGXU{OHGHO¶LVODPDX[QLYHDX[
UpJLRQDX[HWLQWHUQDWLRQDX[
/H ERXOHYHUVHPHQW GHV VLWXDWLRQV UpJLRQDOHV VSpFLILTXHPHQW FHOOHV pPDQDQW GHV SD\V GX
0R\HQ2ULHQWV¶DYqUHpJDOHPHQWrWUHXQIDFWHXUGHSUHPLHUSODQSRXUOHIXWXUGHO¶LVODPLVPH
WXUF /D FRQWLQXDWLRQ RX QRQ GH O¶DFFURLVVHPHQW GX IDLW UHOLJLHX[ GDQV OHV VRFLpWpV PR\HQ
RULHQWDOHVDXUDLQFRQWHVWDEOHPHQWXQLPSDFWVXUO¶DYHQLUGXFRXUDQWLVODPLTXHHQ7XUTXLH
/D SODFH GH O¶LVODP j O¶LQWpULHXU GHV UHODWLRQV H[WpULHXUHV WXUTXHV HVW DXVVL DIIHFWpH SDU OHV
FKDQJHPHQWV TXH FRQQDvW O¶RUGUH PRQGLDO /H GpYHORSSHPHQW GX U{OH GH OD UHOLJLRQ
PXVXOPDQHGDQVOHV\VWqPHLQWHUQDWLRQDODIIHFWHOHSRLGVGHFHOOHFLGDQVODVRFLpWpWXUTXH
/¶pYROXWLRQ GH O¶LVODP SROLWLTXH HQ 7XUTXLH GpSHQG WRXW G¶DERUG HW SULQFLSDOHPHQW GH OD
SURJUHVVLRQ GH OD SRVLWLRQ GH OD UHOLJLRQ DX VHLQ GH OD VRFLpWp /HV UpVXOWDWV pOHFWRUDX[ IRQW
DLQVLILJXUHGHSULQFLSDOLQGLFDWHXUVXUO¶DFFHSWDWLRQRXQRQGXFRXUDQWLVODPLTXHGDQVOHSD\V
(QHIIHWSRXUUHVWHUDXSRXYRLU O¶$.3QHSHXWSDVTXHFRPSWHUXQLTXHPHQWVXU OHVYRL[GH
VHVSDUWLVDQVOHVSOXVHQFOLQVjVXLYUHVDSURSUHYLVLRQLVODPLTXH(VWLPpjHQYLURQGH
VRQpOHFWRUDWFHJURXSHQHUHSUpVHQWHTX¶XQHGHVFLEOHVGRQWOHSDUWLGRLWFRQYDLQFUH ? ? ?


 g]EXGXQ (UJXQ ³$.3 DW WKH &URVVURDGV (UGRJDQ¶V 0DMRULWDULDQ 'ULIW´ 6RXWK (XURSHDQ 6RFLHW\ DQG
3ROLWLFVYROQS

 ? ? ?

/HIXWXUGHO¶LVODPSROLWLTXHHQ7XUTXLHSDVVHDLQVLWRXWG¶DERUGSDUOHGHJUpG¶DFFHSWDWLRQGH
FHWWH GRFWULQH j O¶LQWpULHXU GH OD VRFLpWp WXUTXH 'HSXLV  OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWDpWpOHUHSUpVHQWDQWGHODQRXYHOOHYHUVLRQGHO¶LVODPLVPHWXUFTXLDGRPLQp
ODVFqQHSROLWLTXH,ODJRXYHUQp OHSD\VVDQVFRQWHVWDWLRQ LPSRUWDQWHG¶XQHDXWUHIRUPDWLRQ
UHSUpVHQWDQWRXQRQOHVYDOHXUVLVODPLTXHVTX¶LOGpIHQG6HVVXFFqVjO¶HQVHPEOHGHVVFUXWLQV
GHQDWXUH ORFDOHRXQDWLRQDOHDXFRXUVGHFHWWHSpULRGHPRQWUHFODLUHPHQW O¶H[LVWHQFHG¶XQH
SDUWLPSRUWDQWHGHODSRSXODWLRQDGKpUDQWDX[LGpHVTX¶LOYpKLFXOH/DUpXVVLWHpFRQRPLTXHHW
ODVWDELOLWpSROLWLTXHFRQQXHVGDQV OHSD\VGXUDQWFHVWUHL]HDQQpHV OXLRQWVDQVDXFXQGRXWH
SHUPLV GH JDJQHU GH QRPEUHXVHV YRL[ GH SHUVRQQHV Q¶DGKpUDQW SRXUWDQW SDV DX[ YDOHXUV
FRQVHUYDWULFHVTX¶LOVRXKDLWHPHWWUHHQDYDQW
$FRXUWWHUPHYRLUHPrPHjPR\HQWHUPHVDGRPLQDWLRQVXUODYLHSROLWLTXHQHGHYUDLWSDV
rWUH GpIDLWH SDU OHV XUQHV 6D IRUWH RUJDQLVDWLRQ PRELOLVDWULFH HW O¶DEVHQFH G¶XQH IRUFH
G¶RSSRVLWLRQ SRXYDQW JDOYDQLVHU XQH WUqV JUDQGH SDUW KpWpURFOLWH GH OD SRSXODWLRQ VXU
O¶HQVHPEOH GX WHUULWRLUH WXUF SHUPHWWHQW DFWXHOOHPHQW j FHWWH IRUPDWLRQ GH FDSLWDOLVHU VHV
VRXWLHQVQpFHVVDLUHVjVRQPDLQWLHQDXSRXYRLU
/D VRFLpWp UHSUpVHQWH DLQVL XQ HQYLURQQHPHQW SULPRUGLDO SRXU DQDO\VHU OHV pYROXWLRQV
SRVVLEOHVGHO¶LVODPLVPHWXUF'DQVFHFRQWH[WHOHVPRXYHPHQWVLVODPLTXHVVSpFLILTXHPHQW
VHV GHUQLqUHV DQQpHV FKHUFKHQW SOHLQHPHQW j pWDEOLU GHV SROLWLTXHV DERXWLVVDQW j XQH
SDUWLFLSDWLRQGHSOXVHQSOXV YLVLEOHj O¶LQWpULHXU GH OD VRFLpWpFLYLOH ,O V¶DJLWDORUVSRXU OH
FRXUDQWLVODPLTXHGHV¶LPSODQWHUGDYDQWDJHGDQVODYLHTXRWLGLHQQHGHODSRSXODWLRQ ? ? ?
/HQLYHDXpOHYpGXFRQVHUYDWLVPHDXVHLQGHOD5pSXEOLTXHGH7XUTXLHIDYRULVHG¶DXWDQWSOXV
ODFRQVROLGDWLRQG¶XQHIRUPDWLRQWHOOHTXHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWjODWrWH
GHO¶eWDW/HVHQVLEOHDIIDLEOLVVHPHQWG¶XQHpYHQWXHOOHSRVVLELOLWpG¶LQWHUYHQWLRQGHO¶DUPpHHW
GH OD MXVWLFH YLVjYLV GH VD OpJLWLPLWp D DLQVL SHUPLV j FHWWH IRUPDWLRQ GH PHQHU O¶LVODP
SROLWLTXHjJRXYHUQHUVXUXQHVLORQJXHSpULRGHHQ7XUTXLH
0DOJUp O¶HQVHPEOH GH FHV LQGLFDWHXUV IDYRUDEOHV DX GpYHORSSHPHQW GH O¶©HPSULVHª GHV
IRUFHVLVODPLTXHVVXUODYLHSROLWLTXHWXUTXHSOXVLHXUVIDFWHXUVLQWHUQHVSHXYHQWIDLUHpYROXHU
SRVLWLYHPHQWRXQpJDWLYHPHQWFHWWHVLWXDWLRQ

<ÕOGÕUÕP(UJQ³3OXUDO,VODPLVPLQ3OXUDO0RGHUQLWLHV´,QVLJKW7XUNH\YROQS

 ? ? ?

/D GpVXQLRQ RX OD FRKpVLRQ DX VHLQ GX FRXUDQW LVODPLTXH SHXW WRXW G¶DERUG FRQVWLWXHU XQ
PDUTXHXUG¶LPSRUWDQFHSRXUO¶DYHQLUGHO¶LVODPSROLWLTXHHQ7XUTXLH/HFRQIOLWRXYHUWHQWUH
O¶$.3HWODFRQIUpULHJOHQLVWHGHSXLVSHXWDYRLUGHVFRQVpTXHQFHVQRQQpJOLJHDEOHVVXU
O¶pOHFWRUDWFRQVHUYDWHXUV¶LOSHUGXUHHQV¶LQWHQVLILDQWjPR\HQRX ORQJ WHUPH/DSHUVLVWDQFH
GHODULYDOLWpGHFHVGHX[DQFLHQVDOOLpVSRXUUDLWIDLUHGpFURvWUHODSRSXODULWpGXSDUWL LVODPR
FRQVHUYDWHXUHWSHUPHWWUHjXQHDXWUHIRUPDWLRQSROLWLTXHjVHUDSSURFKHUGHFHOXLFL
/H &+3 SDU H[HPSOH DXUDLW DLQVL O¶RSSRUWXQLWp GH FRQFXUUHQFHU OHV WHQDQWV GH O¶LVODP
SROLWLTXH V¶LO LQWqJUH VHQVLEOHPHQW GHV SULQFLSHV FRQVHUYDWHXUV GDQV VRQ SURJUDPPH $X
FRQWUDLUHGDQVOHFDVROH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDUULYHjQRXYHDXjWURXYHU
XQHVWUDWpJLHG¶DOOLDQFHPrPHPRGHVWHDYHF OHPRXYHPHQWGH)HWKXOODK*OHQ ODSRVLWLRQ
GHVIRUFHVLVODPLTXHVVHWURXYHUDLWUHQIRUFpHjODWrWHGHODQDWLRQ
8QDXWUHLQGLFDWHXUOLpDXSUpFpGHQWSRXYDQWGpWHUPLQHUO¶pYROXWLRQGHODSODFHGXFRXUDQWGH
O¶LVODPSROLWLTXHHQ7XUTXLHUHSUpVHQWHOHQLYHDXG¶DSSUREDWLRQGHODSROLWLTXHPLVHHQSODFH
SDU OH JRXYHUQHPHQW HW OD SUpVLGHQFH SDU XQH ODUJH SDUWLH GH OD VRFLpWp WXUTXH /¶XQH GHV
TXHVWLRQVPDMHXUHVHVWDLQVLGHVDYRLUMXVTX¶jTXHOSRLQWO¶DXWRULWDULVPHFURLVVDQWDSSOLTXpSDU
OHVDXWRULWpVWXUTXHVjSDUWLUGHODILQGHVDQQpHVSRXUUDLWVHUpDOLVHUVDQVjFRQQDvWUHGHV
FRQVpTXHQFHV LPSRUWDQWHV VXU VRQ QLYHDX GH WROpUDQFH GH OD SDUW GH VRQ pOHFWRUDW ,O V¶DJLW
DLQVL GH VDYRLU j TXHO QLYHDX OD SRSXODWLRQ ORFDOH SXLVVH WROpUHU OH UDSSRUW HQWUH OD PLVH HQ
DYDQW GHV SULQFLSHV LVODPLTXHV HW ODwFV (Q HIIHW PrPH VL OH FRQVHUYDWLVPH FRQVWLWXH XQ
pOpPHQWSKDUHDXVHLQGHOD5pSXEOLTXHGH7XUTXLHODODwFLWpFRQWLQXHjrWUHXQHFRPSRVDQWH
SULPRUGLDOHHWIRQGDWULFHGHFHOOHFL
6HORQ 1RUD )LVKHU 2QDU O¶LVODPLVPH DSSOLTXpH SDU OH SDUWL LVODPRFRQVHUYDWHXU UHSUpVHQWH
XQH VWUDWpJLH j SOXVLHXUV YLWHVVHV IDFH DX[ GLYHUVHV RSSRVLWLRQV $ FRXUWWHUPH LO V¶DJLW
HVVHQWLHOOHPHQWGHUHPSRUWHUOHVpOHFWLRQVjWUDYHUVODPLVHHQDYDQWG¶XQSRSXOLVPHLVODPLTXH
DVVRFLpj ODULFKHVVHGH O¶pSRTXHRWWRPDQH$PR\HQWHUPHFHWWHSROLWLTXHHVWXWLOLVpHSRXU
SpQDOLVHU OHV UpIUDFWDLUHV j O¶DSSURFKH SURSRVp SDU OD IRUPDWLRQ DX SRXYRLU $ ORQJWHUPH
O¶LGpH HVW GH IRUPHU XQH ©JpQpUDWLRQ SLHXVHª TXL VHUDLW GDYDQWDJH HQFOLQH j VXSSRUWHU XQH
SROLWLTXH DXWRULWDULVWH DX[ QXDQFHV LVODPLTXHV (Q UpSULPDQW DX OLHX GH WUDLWHU OHV FOLYDJHV
VRFLDX[OHGDQJHUGHFHWWHGHUQLqUHDSSURFKHVHUDLWDORUVGHIDYRULVHUOHUDGLFDOLVPH  ? ? ?

)LVKHU2QDU1RUD³,VODPDQG7XUNH\)URP0XVOLP'HPRFUDF\WR,VODPLVW$XWRFUDW\"´LQ%DUQHWW0LFKDHO
HW &OLIIRUG %RE GLUV )DLWK )UHHGRP DQG )RUHLJQ 3ROLF\ &KDOOHQJHV IRU WKH 7UDQVDWODQWLF &RPPXQLW\
:DVKLQJWRQ'S
 ? ? ?

/HVWHQDQWVGHO¶LVODPSROLWLTXHQHSRXUUDLHQWTXHWUqVGLIILFLOHPHQWYRLUHPrPHSDVGXWRXW
PHWWUH OHV SULQFLSHV ODwFV DX VHFRQG SODQ HQ SURPRXYDQW O¶DYqQHPHQW G¶XQ LVODPLVPH SOXV
IRQGDPHQWDOLVWH VXU OD VRFLpWp WXUTXH&HOD PqQHUDLW VDQVDXFXQGRXWHDXWHUPHGH OD IRUWH
SRSXODULWpGHO¶LVODPSROLWLTXHHQ7XUTXLH
/D VLWXDWLRQ VRFLRpFRQRPLTXH GH OD 5pSXEOLTXH GH 7XUTXLH UHSUpVHQWH pJDOHPHQW XQ
LQGLFDWHXUHVVHQWLHOGXQLYHDXG¶DGKpUHQFHGHODVRFLpWpDX[WHQDQWVGHO¶LVODPSROLWLTXHGDQV
OHSD\V/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDHQHIIHWUpXVVLWjGRPLQHUODYLHSXEOLTXH
WXUTXHVXUXQHORQJXHGXUpHJUkFHHQSDUWLHjXQHFRQVROLGDWLRQGHODFURLVVDQFHpFRQRPLTXH
TXLDIDFLOLWpODVWDELOLWpSROLWLTXHLQWpULHXUH
&HWWHLQWHUGpSHQGDQFHHQWUHOHVIDFWHXUVpFRQRPLTXHVHWSROLWLTXHVDSHUPLVjO¶$.3G¶REWHQLU
OHVRXWLHQG¶XQHSDUWQRQQpJOLJHDEOHGHODSRSXODWLRQQ¶DGKpUDQWSRXUWDQWSDVDX[SULQFLSHV
LVODPLTXHV TX¶LO PHW HQ DYDQW 8Q IOpFKLVVHPHQW LPSRUWDQW HW GXUDEOH GH OD VLWXDWLRQ
pFRQRPLTXHjFRXUWHWPR\HQWHUPHDXUDLW LQFRQWHVWDEOHPHQWXQH LQFLGHQFHUHPDUTXDEOHVXU
ODSRSXODULWpJpQpUDOHGXSDUWLDFWXHOOHPHQWDXSRXYRLU
/¶RULHQWDWLRQGHVFRPSRVDQWHVGH O¶LVODPLVPH WXUFGpSHQG DLQVLHQSUHPLHU OLHXGH IDFWHXUV
LQWHUQHV PDUTXDQW O¶pYROXWLRQ GX FRXUDQW LVODPLTXH GDQV OH SD\V (Q FRPSOpPHQW j FHWWH
FDUDFWpULVWLTXHGHVpOpPHQWVOLpVDX[VLWXDWLRQVVRFLpWDOHVHWVRFLRpFRQRPLTXHVVRQWjPrPH
G¶H[HUFHUXQHLQIOXHQFHGpWHUPLQDQWHSRXUO¶DYHQLUGHODSRVLWLRQGHO¶LVODPLVPHWXUF
/HJRXYHUQHPHQW LVODPRFRQVHUYDWHXUGpWHUPLQH DLQVL HQJUDQGHSDUWLH O¶LPSOLFDWLRQGX IDLW
UHOLJLHX[ j O¶LQWpULHXU GH VHV GpFLVLRQV GH SROLWLTXH LQWpULHXUH j WUDYHUV O¶pYDOXDWLRQ GH OD
SHUFHSWLRQGHFHOOHVFLSDUODVRFLpWp
/HVIDFWHXUVLQWHUQHVGHPHXUHQW OHVSUHPLHUVGDQVO¶pYROXWLRQGHO¶RULHQWDWLRQGHO¶LVODPLVPH
WXUF/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWTXLFRQWLQXHjrWUHOHSULQFLSDOUHSUpVHQWDQW
GH FH FRXUDQW REWLHQW HQ HIIHW VD OpJLWLPLWp j WUDYHUV VHV VFRUHV DX[ pOHFWLRQV JpQpUDOHV HW
ORFDOHV&¶HVW OD VRFLpWp WXUTXHTXL VH WURXYHHQ SUHPLqUH OLJQHFRQFHUQDQW VRQDGKpVLRQRX
QRQ DX SURJUDPPH GH O¶$.3 (Q FRPSOpPHQW GH FHV FRQVLGpUDWLRQV G¶RUGUHV QDWLRQDOHV OH
GpYHORSSHPHQW GH O¶LVODPLVPH WXUF GpSHQG pJDOHPHQW GHV FKDQJHPHQWV OLpV j OD VLWXDWLRQ
UpJLRQDOHGX0R\HQ2ULHQW


 ? ? ?


/¶DYHQLUGHO¶LVODPLVPHWXUFGpWHUPLQpSDUOHFRQWH[WHUpJLRQDO

/D VLWXDWLRQ SUpYDODQW DX 0R\HQ2ULHQW D XQH LQFLGHQFH QRQQpJOLJHDEOH VXU OH
GpYHORSSHPHQWSROLWLTXHHQ7XUTXLH/¶DFFHVVLRQDXSRXYRLUGHO¶$.3V¶HVWUpDOLVpHGDQVXQH
UpJLRQROHIDLWUHOLJLHX[DXQHLPSRUWDQFHGHSUHPLHUSODQ(QHIIHWGHSXLVOHVDQQpHV
O¶HVSDFHPR\HQRULHQWDOFRQQDvWXQHUHFUXGHVFHQFHGHODSODFHGHO¶LVODPGDQVOHVVRFLpWpVGHV
SD\V TXL OH FRPSRVH &¶HVW pJDOHPHQW j SDUWLU GH FHWWH SpULRGH TXH OHV SUHPLHUV SDUWLV
LVODPLVWHVWXUFVVHVRQWFRQVWLWXpVHWRQWDFFUXOHXUVSUpVHQFHVVXUODVFqQHLQWpULHXUH
-XVTX¶DXGpEXWGHVDQQpHVO¶LPSRVVLELOLWpGHFHVIRUPDWLRQVGHJRXYHUQHUOD5pSXEOLTXH
GH7XUTXLHDHVVHQWLHOOHPHQWpWpJpQpUpHSDU O¶LQWHUYHQWLRQGLUHFWHRXLQGLUHFWHGH O¶DUPpHj
OHXUVHQFRQWUH/HVUpVXOWDWVGHVpOHFWLRQVJpQpUDOHVUpDOLVpHVDXFRXUVGHFHVWUHQWHDQQpHVRQW
FODLUHPHQWPRQWUpTXHODPDMRULWpGHODSRSXODWLRQWXUTXHDYRWpHQIDYHXUGHSDUWLVDWWDFKpV
DX[YDOHXUVFRQVHUYDWULFHV
/D UpXVVLWH GH O¶$.3 DX[ pOHFWLRQV JpQpUDOHV GH  HVW DORUV SRVVLEOH JUkFH j OD
WUDQVIRUPDWLRQGHV LGpHVTX¶LOYpKLFXOHSDUUDSSRUWDX[SDUWLV LVODPLVWHV OHSUpFpGDQWHWGRQW
OHVFDGUHVIRQGDWHXUVVRQWRULJLQDLUHV/H3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDHQHIIHWSX
DFFpGHU DX SRXYRLU TXHOTXHV PRLV VHXOHPHQW DSUqV VD IRQGDWLRQ HQ FKHUFKDQW j pODUJLU DX
PD[LPXPVDEDVHpOHFWRUDOH&HWWHIRUPDWLRQDDLQVLUDSLGHPHQWVXWLUHUOHVOHoRQVGHVpFKHFV
GHVSDUWLVLVODPLVWHVTXLO¶RQWSUpFpGpDXVHLQGHODYLHSROLWLTXHWXUTXH
/¶$.3Q¶DDLQVLSDV LPPpGLDWHPHQW IRUPpVDYLVLRQVXU OHUHVSHFWGHVSULQFLSHV LVODPLTXHV
HQ LQVFULYDQW SOXW{W VRQ SURJUDPPH VXU GHV VXMHWV VRFLRpFRQRPLTXHV HW OH SURFHVVXV
G¶DGKpVLRQjO¶8QLRQHXURSpHQQH
/H FRQWH[WH UpJLRQDO D SHX G¶LQFLGHQFH VXU OD PLVH HQ DYDQW GH OD UHOLJLRQ SDU OH SDUWL DX
SRXYRLUGXUDQW OHSUHPLHUPDQGDWJRXYHUQHPHQWDOGH5HFHS7D\\LS(UGR÷DQ3DUFRQWUHOHV
GHX[LqPHHWWURLVLqPHOpJLVODWXUHVRQWSURJUHVVLYHPHQWYXODSODFHGHO¶LVODPV¶DFFURvWUH
/HV SULQFLSDX[ IDFWHXUV TXL H[SOLTXHQW FH GpYHORSSHPHQW VRQW O¶LQWHUGpSHQGDQFH FURLVVDQWH
HQWUH OHV SROLWLTXHV LQWpULHXUHV HW H[WpULHXUHV WXUTXHV OD SHUVLVWDQFH GX EORFDJH GHV
QpJRFLDWLRQV G¶LQWpJUDWLRQ HXURSpHQQH OD FRQVROLGDWLRQ GX SRXYRLU GH OD IRUPDWLRQ LVODPR
FRQVHUYDWULFH HW O¶HIIDFHPHQW GH SUHVVLRQV LQWHUQHV SHVDQW MXVTX¶DORUV VXU OHV GpFLVLRQV GH
O¶$.3
 ? ? ?

8QDXWUHPDUTXHXUHVVHQWLHOjFHWDFFURLVVHPHQWGXIDLWUHOLJLHX[UHSUpVHQWH OHUHQIRUFHPHQW
GHVUHODWLRQVWXUFRPR\HQRULHQWDOHVTXLDPqQHODVLWXDWLRQUpJLRQDOHjLQIOXHUGHSOXVHQSOXV
VXUODGpWHUPLQDWLRQGHODSROLWLTXHLQWpULHXUHPLVHHQSODFHSDUOHJRXYHUQHPHQWWXUF'XUDQW
OHVHFRQGPDQGDWGHFHGHUQLHUOHVSULVHVGHSRVLWLRQHQIDYHXUGHODFDXVHSDOHVWLQLHQQHOHV
FULWLTXHVYLROHQWHVYLVjYLVGHODSROLWLTXHLVUDpOLHQQHGDQVODUpJLRQDLQVLTXHOHVUHQFRQWUHV
GHVGLULJHDQWVGH O¶$.3 DYHFGHV PRXYHPHQWV LVODPLTXHV UpJLRQDX[ WHOVTXH OH+DPDVRQW
PLVHQDYDQWO¶LPSRUWDQFHDFFUXHGHODUHOLJLRQGDQVODSROLWLTXHH[WpULHXUHWXUTXHDX0R\HQ
2ULHQW
/HVpOHFWLRQVJpQpUDOHVGHRQWDLQVLpWpUpYpODWULFHVGHO¶LQIOXHQFHGXFRQWH[WHUpJLRQDO
VXU OD VFqQH LQWpULHXUH WXUTXH /D YLFWRLUH GX 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW j FH
VFUXWLQ D pWp ODUJHPHQW LQIOXHQFpH SDU OH U{OH GH SOXV HQ SOXV DFWLI GH FHWWH IRUPDWLRQ DX
0R\HQ2ULHQWGXUDQWODVHFRQGHPRLWLpGHVDQQpHV&HVXFFqVpOHFWRUDODPRQWUpHQWUH
DXWUHV O¶DGKpVLRQ G¶XQH WUqV ODUJH SDUWLH GH OD SRSXODWLRQ WXUTXH j OD YLVLRQ G¶DFWLRQ
JRXYHUQHPHQWDOHGDQVFHWWH UpJLRQ/DSODFHHVVHQWLHOOHDFFRUGpHDX[SUREOqPHV UpJLRQDX[
SDU WKqPH HW SDU SD\V GDQV OH SURJUDPPH pOHFWRUDO GH O¶$.3 GpPRQWUH O¶LQWpUrW HW
O¶LQWHUGpSHQGDQFH FURLVVDQWH GX 0R\HQ2ULHQW HQYHUV OH GpYHORSSHPHQW GH OD YLH SROLWLTXH
WXUTXH/HUHQIRUFHPHQWGHODVHQVLELOLVDWLRQGHO¶pOHFWRUDWWXUFVXUODSROLWLTXHpWUDQJqUHDX
FRXUVGHVDQQpHVSUpFpGDQWFHVpOHFWLRQVDpJDOHPHQWFRQWULEXp j O¶HVVRUG¶XQ UDSSRUWSOXV
PDUTXpHQWUHODSRSXODWLRQORFDOHHWOHFRXUVGHVpYqQHPHQWVGDQVODUpJLRQ ? ? ?
/HV DQQpHV  QRWDPPHQW DYHF OH GpFOHQFKHPHQW GHV UpYROWHV SRSXODLUHV GX
3ULQWHPSV DUDEH YRQW HQFRUH SOXV FRQILUPHU O¶LQWHUGpSHQGDQFH GX FRQWH[WH UpJLRQDO DYHF
O¶pYROXWLRQGHO¶LVODPSROLWLTXHHQ7XUTXLH&HWWHSpULRGHVFHOOHHQHIIHWO¶H[LVWHQFHG¶XQOLHQ
HVVHQWLHOHQWUHO¶LPSUpJQDWLRQGHODUHOLJLRQGDQVO¶HVSDFHPR\HQRULHQWDOHWOHGpYHORSSHPHQW
GHVSULQFLSHVLVODPLTXHVVXUODVFqQHLQWpULHXUHWXUTXH
/¶pYROXWLRQHW O¶DYHQLUGH O¶LVODPLVPHWXUFGpSHQGDLQVLSRXUXQHERQQHSDUWLHGXFRQWH[WH
UpJLRQDOHWGXQLYHDXGH O¶LPSODQWDWLRQGH ODUHOLJLRQHQVRQVHLQ/DUpXVVLWHGX3DUWLGH OD
-XVWLFHHWGX'pYHORSSHPHQWG¶LQFDUQHUOHFRXUDQWLVODPLTXHVXUODVFqQHLQWpULHXUHHVWDORUV
WULEXWDLUHGH ODFDSDFLWpGXJRXYHUQHPHQW LVODPRFRQVHUYDWHXUj IDLUH DGKpUHU VD YLVLRQDX[
SD\VGX0R\HQ2ULHQW

'DO(PHO3DUODU³7KH7UDQVIRUPDWLRQRI7XUNH\¶V5HODWLRQVZLWKWKH0LGGOH(DVW,OOXVLRQRU$ZDNHQLQJ´
7XUNLVK6WXGLHVYROQS
 ? ? ?

&¶HVWGDQVFHVHQVTXHOHVDXWRULWpVWXUTXHV5HFHS7D\\LS(UGR÷DQHQSUHPLHURQWUpDIILUPp
O¶LPSRUWDQFH GX U{OH GH OD 7XUTXLH GDQV OD UpJLRQ HQ FKHUFKDQW j GHYHQLU O¶XQ GHV OHDGHUV
LQFRQWHVWpVGHFHOOHFL/DTXHVWLRQUHOLJLHXVH\H[HUFHLQFRQWHVWDEOHPHQWXQHSODFHHVVHQWLHOOH
jO¶LQWpULHXUGHFHWREMHFWLI
/¶$.3QHVRXKDLWHSOXVXQLTXHPHQWrWUHSHUoXFRPPHpWDQWOHSUHPLHUSDUWLSROLWLTXHWXUF,O
VRXKDLWH pJDOHPHQW rWUH YX FRQVLGpUp XQH IRUPDWLRQ DYDQWJDUGLVWH j O¶LQWpULHXU G¶XQ ODUJH
HVSDFH UpJLRQDO GDQV OHTXHO OD 7XUTXLH D GH IRUWV OLHQV KLVWRULTXHV HW JpRJUDSKLTXHV ,O
H[SULPHDLQVLVRQGpVLUGHVHSRVHUHQWDQWTX¶DFWHXUUpJLRQDOUHSUpVHQWDQWXQHFRPPXQDXWp
DOODQWDXGHOjGXWHUULWRLUHWXUFTXLHVWD[pHVXUOHSDUWDJHGHYDOHXUVFXOWXUHOOHVHWUHOLJLHXVHV
PXWXHOOHV (Q FRPSOpPHQW GH VRQ LQWpUrW H[WpULHXU FHWWH IRUPDWLRQ YHXW DORUV pWDEOLU XQH
QRXYHOOH LGHQWLWp LQWpULHXUH EDVpH VXU O¶H[SUHVVLRQ GHV WUDGLWLRQV GHV YDOHXUV DLQVL TXH GHV
PDUTXHXUVKLVWRULTXHVHWJpRJUDSKLTXHV ? ? ?
/¶XQ GHV SULQFLSDX[ GpILV DFWXHOV LQKpUHQWV DX[ SDUWLVDQV GH O¶LVODP SROLWLTXH HQ 7XUTXLH
FRQFHUQH O¶pYROXWLRQ GH O¶LVODPLVPH WXUF DX UHJDUG GHV ULVTXHV GH VHFWDULVPH DX 0R\HQ
2ULHQW /H VRXKDLW G¶XQ UDSSURFKHPHQW SOXV PDUTXp HQWUH OH JRXYHUQHPHQW WXUF HW OHV
GLULJHDQWVVDRXGLHQVHQUHSUpVHQWHXQH[HPSOHHVVHQWLHOGDQVOHGXUFLVVHPHQWGX3DUWLGH
OD -XVWLFH HW GX 'pYHORSSHPHQW HQ PDWLqUH G¶XVDJH GH OD UHOLJLRQ j GHV ILQV SROLWLTXHV /D
7XUTXLH D XQ SRLGV GH SOXV HQ SOXV LPSRUWDQW GDQV OHV WHQVLRQV HQWUH OHV IRUFHV VXQQLWHV HW
FKLLWHV TXL V¶H[DFHUEHQW GDQV OD UpJLRQ 6D SRVLWLRQ UHOLJLHXVH OLpH DX[ DIIDLUHV UpJLRQDOHV
FRQVWLWXHXQGpWHUPLQDQWPDMHXUGDQVO¶pYROXWLRQVRXKDLWpHGHO¶LVODPLVPHWXUF
/¶DYqQHPHQWGH'DHFKDGGDZODDOLVODPL\\DILOLUDTZDVKDPHQDUDEH±eWDWLVODPLTXHHQ
,UDNHWDX/HYDQWHQ6\ULHjSDUWLUGHDSUqVVHVSUHPLqUHVLPSODQWDWLRQVHQ,UDNGHSXLV
FRQWULEXHjDFFURvWUHODFRPSOH[LWpGXU{OHGXFRXDQWLVODPLTXHWXUFGDQVODUpJLRQ(Q
MXLQFHJURXSHYDDOOHU MXVTX¶jSURFODPHU OHFDOLIDWVXU O¶HQVHPEOHGHVWHUULWRLUHVTX¶LO
FRQWU{OH
/H IXWXU GLUHFWLRQQHO GX FRXUDQW LVODPLTXH WXUF GpSHQG DLQVL HQ JUDQGH SDUWLH DX[
ERXOHYHUVHPHQWV FRQQXV SDU OD UpJLRQ HW DX[ SROLWLTXHV DSSOLTXpHV SDU OH JRXYHUQHPHQW
LVODPRFRQVHUYDWHXU j VRQ HQFRQWUH 3OXV JpQpUDOHPHQW OH U\WKPH GHV FKDQJHPHQWV GDQV
O¶HVSDFHLQWHUQDWLRQDODpJDOHPHQWGHVLQFLGHQFHVLPSRUWDQWHVVXUODGpWHUPLQDWLRQGHODSODFH
GHODUHOLJLRQDXVHLQGHODSROLWLTXHpWUDQJqUHPHQpHSDUO¶$.3

.LUGLú(VHQRSFLWS
 ? ? ?


/DSODFHGHO¶LVODPGDQVODSROLWLTXHpWUDQJqUHWXUTXHOLpHjO¶pYROXWLRQ
GHO¶RUGUHPRQGLDO

'DQVODFRQWLQXDWLRQGHODSURJUHVVLRQIXWXUHGHODSODFHGHODUHOLJLRQPXVXOPDQHHQ7XUTXLH
YLVjYLVGHFRQVLGpUDWLRQVLQWpULHXUHVHWGHVpYpQHPHQWVOLpVDX[SD\VPR\HQRULHQWDX[GHV
DVSHFWV JOREDX[ GpWHUPLQHQW pJDOHPHQW O¶DYHQLU GH OD SRVLWLRQ GH O¶LVODP DX VHLQ GH OD
SROLWLTXH pWUDQJqUH WXUTXH $X FRXUV GH OD WURLVLqPH OpJLVODWXUH GH O¶$.3 DX SRXYRLU OHV
FRQVLGpUDWLRQV UHOLJLHXVHV RQW H[HUFp XQH SODFH GH SOXV HQ SOXV LPSRUWDQWH DX VHLQ GH OD
VWUXFWXUHGHV UHODWLRQV LQWHUQDWLRQDOHVGH OD7XUTXLH(QFRPSOpPHQWGH O¶pYROXWLRQJpQpUpH
SDU OD VLWXDWLRQ PR\HQRULHQWDOH QRWDPPHQW j WUDYHUV OH GpFOHQFKHPHQW GHV UpYROWHV GX
3ULQWHPSVDUDEHOHFRQWH[WHPRQGLDODXQU{OHSULPRUGLDOGDQVODPLVHHQDYDQWGHVSULQFLSHV
LVODPLTXHVSUpVHQWVGDQVODVWUDWpJLHH[WpULHXUHGXJRXYHUQHPHQWLVODPRFRQVHUYDWHXU
/HIDLWUHOLJLHX[SDUWLFXOLqUHPHQWO¶LVODPFRQWLQXHjVHGpYHORSSHUGHSOXVHQSOXVFRPPHXQ
SKpQRPqQHG¶RUGUHJOREDOTXLLQIOXHVXUOHVERXOHYHUVHPHQWVVXV\VWqPHPRQGLDO&RQFHUQDQW
ODUHOLJLRQPXVXOPDQHODFULVHLQWHUQHTX¶HOOHFRQQDvWDFWXHOOHPHQWVHWURXYHHQJUDQGHSDUWLH
OLpHjVHVUDSSRUWVDYHFODPRGHUQLWp/DGpVpFXODULVDWLRQSHUPDQHQWHDXVHLQGXPRQGHDUDER
PXVXOPDQUHSUpVHQWHDLQVLXQHGHVSULQFLSDOHVUpSRQVHVjFHWWHVLWXDWLRQGHFULVH,OHVWDORUV
LQWpUHVVDQWGHVHTXHVWLRQQHUVXUODSODFHGHOD7XUTXLHjWUDYHUVOHVSRVLWLRQVGXSDUWLLVODPR
FRQVHUYDWHXUDXSRXYRLUIDFHjFHSURFHVVXVUHOLJLHX[JOREDO ? ? ?
/HVDOOLDQFHVLQWHUQDWLRQDOHVVRQWVXMHWDFWXHOOHPHQWjGHVERXOHYHUVHPHQWVPDMHXUVDXUHJDUG
GHV LQFHUWLWXGHV SHVDQW JOREDOHPHQW VXU OD SODQqWH /D PHQDFH WHUURULVWH OLpH DX
IRQGDPHQWDOLVPH LVODPLVWHQRWDPPHQWjWUDYHUV 'DHFKFRQVWLWXHDLQVL O¶XQGHVSOXVJUDQGV
FKDOOHQJHVVLFHQ¶HVWOHSOXVGDQJHUHX[HQYHUVODVpFXULWpPRQGLDOHGHQRVMRXUV
3DUVDSRVLWLRQJpRVWUDWpJLTXHGHSUHPLHUSODQHWVHVFRQQHFWLRQVDYHFOHVGLYHUVSURWDJRQLVWHV
GH OD UpJLRQ OH JRXYHUQHPHQW WXUF HVW DPHQp j V¶LPSOLTXHU GDYDQWDJH UpJLRQDOHPHQW HW
PRQGLDOHPHQWHQYHUVFHWWHPHQDFHVSpFLILTXH&HFLHVWG¶DXWDQWSOXVYUDLVDFKDQWO¶DPELJXwWp
TXLSRUWHGHSXLVTXHOTXHVDQQpHVGpMjVXUVHVUDSSRUWVGLUHFWVRXLQGLUHFWVDYHFOHVJURXSHV
IRQGDPHQWDOLVWHVGX0R\HQ2ULHQWVHYRXODQWG¶REpGLHQFHVXQQLWHSULQFLSDOHPHQW'DHFK

7LEL%DVDP³7KH3ROLWLFL]DWLRQRI,VODPLQWR,VODPLVPLQWKH&RQWH[WRI*OREDO5HOLJLRXV)XQGDPHQWDOLVP´
7KH-RXUQDORIWKH0LGGOH(DVWDQG$IULFDYROQS
 ? ? ?

3UHVVp SDU OHV SXLVVDQFHV RFFLGHQWDOHV G¶pFODLUFLU VHV UDSSRUWV DYHF FHV RUJDQLVDWLRQV OH
JRXYHUQHPHQW LVODPRFRQVHUYDWHXU FKHUFKH DORUV j UDVVXUHU VHV SDUWHQDLUHV HXURSpHQV
DPpULFDLQHWUpJLRQDX[HQLQWpJUDQWODFRDOLWLRQLQWHUQDWLRQDOHFRQWUHO¶eWDWLVODPLTXHHQ,UDN
HWDX/HYDQW
0DOJUpFHVHIIRUWVO¶LQFHUWLWXGHVXUODGLUHFWLRQGHVFKRL[GHO¶$.3jFHVXMHWODLVVHWRXMRXUV
SHUSOH[HOHVSD\VRFFLGHQWDX[HWUpJLRQDX[VXUOHQLYHDXGHVLQFpULWpGHFHWWHLPSOLFDWLRQGHOD
7XUTXLH /D WLPLGH SDUWLFLSDWLRQ GHV IRUFHV WXUTXHV GDQV OD OXWWH LQWHUQDWLRQDOH IDFH DX[
JURXSHV IRQGDPHQWDOLVWHV HQ 6\ULH HW HQ ,UDN DLQVL TXH OD SHUVLVWDQFH GH QRPEUHXVHV
LQWHUURJDWLRQVVXUODSRURVLWpGHVHVIURQWLqUHVDYHFFHVGHX[SD\VGpPRQWUHQWO¶H[LVWHQFHGH
]RQHVG¶RPEUHVGDQVOHVTXHOVOHIDFWHXUUHOLJLHX[DVRQLPSRUWDQFH
/DSRVLWLRQGH O¶LVODPj O¶LQWpULHXUGH ODSROLWLTXHpWUDQJqUHWXUTXHGpWHUPLQHDLQVLSOXVTXH
MDPDLV O¶RULHQWDWLRQ VRXKDLWpH SDU OHV IRUFHV FRQVHUYDWULFHV j WUDYHUV OHV GpFLVLRQV GX
JRXYHUQHPHQWHQFHTXLFRQFHUQHO¶DYHQLUGHVFRPSRVDQWHVGHO¶LVODPLVPHWXUF6XUODVFqQH
LQWpULHXUH OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW V¶HVW LQGLVFXWDEOHPHQW UDSSURFKp
QRWDEOHPHQW j SDUWLU GH  GHV FRQVWDQWHV LVODPLTXHV FDUDFWpULVWLTXHV SDU OHV SDUWLV
LVODPLVWHVFODVVLTXHVGLULJpVSDU1HFPHWWLQ(UEDNDQGHDXGpEXWGXqPHVLqFOH
(Q PDWLqUH GH UHODWLRQV H[WpULHXUHV OD SROLWLTXH GH SOXV HQ SOXV VHFWDLUH PHQpH SDU OH
JRXYHUQHPHQWWXUFGHSXLVOHGpFOHQFKHPHQWGHVUpYROWHVGX3ULQWHPSVDUDEHPHWHQDYDQWVD
YLVLRQGHODVXSpULRULWpUHOLJLHXVHDWWULEXpHDXVXQQLVPH&HODGpPRQWUHFODLUHPHQWODYRORQWp
GH5HFHS7D\\LS(UGR÷DQHWVDIRUPDWLRQjSURPRXYRLUXQFHUWDLQGXUFLVVHPHQWGHODYLVLRQ
LVODPLTXHTX¶LOVVRXKDLWHQWPHWWUHHQDYDQW
8QH[HPSOHSUREDQWGHFHUHJDUGGHVXSUpPDWLHFRQVWLWXHO¶DFFHQWXDWLRQGHO¶XVDJHGXWHUPH
GH FLYLOLVDWLRQ PHGHQL\HW GDQV OHV SURSRV GHV GLULJHDQWV GH O¶$.3 $LQVL 5HFHS 7D\\LS
(UGR÷DQQ¶KpVLWHSDVjXWLOLVHUTXDWRU]HIRLVFHWWHQRWLRQGHFLYLOLVDWLRQGDQVVRQGLVFRXUVORUV
GXTXDWULqPHFRQJUqVGHVDIRUPDWLRQTXLV¶HVWWHQXOHVHSWHPEUH ? ? ?
'DQVFHFRQWH[WH OHVGpILVDFWXHOVGRQW VRQWFRQIURQWpV OD7XUTXLHQRWDPPHQWYLVjYLVGX
0R\HQ2ULHQW HQ SDUWLFXOLHU HW GX 0RQGH SOXV JOREDOHPHQW RQW GHV LQFLGHQFHV VXU OHV
ERXOHYHUVHPHQWVGHODSODFHGHODUHOLJLRQDXVHLQGHVVWUDWpJLHVpWDEOLHVSDUOHJRXYHUQHPHQW

$.3DUWL'LVFRXUVGH5HFHS7D\\LS(UGR÷DQDXTXDWULqPH&RQJUqVQDWLRQDOGHO¶$.3
KWWSZZZDNSDUWLRUJWUVLWHKDEHUOHUEDVEDNDQHUGRJDQLQDNSDUWLRODJDQEX\XNNRQJUHVLNRQXVPDVLQLQ
WDPPHWQLVHSWHPEUHFRQVXOWpOHDYULO
 ? ? ?

/DQRXYHOOHSKDVHGHUpVXUJHQFHGHO¶LVODPTXLIDLWVXLWHDXGpEXWGHVUpYROWHVSRSXODLUHVGX
3ULQWHPSV DUDEH HQ  YD HQFRUH SOXV PDUTXHU O¶LQWpJUDWLRQ GHV YDOHXUV LVODPLTXHV j
O¶LQWpULHXUGHVSROLWLTXHVPLVHVHQSODFHSDUOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
/HVERXOHYHUVHPHQWVLQWHUQDWLRQDX[YRQWDLQVLjFRXUWHWPR\HQWHUPHVHQSDUWLH LQIOXHQFHU
O¶pYROXWLRQGXGHJUpG¶DQFUDJHGHODUHOLJLRQGDQVODYLVLRQGXSDUWLDXSRXYRLU
/DJHVWLRQGHODSROLWLTXHpWUDQJqUHPHQpHSDUOHJRXYHUQHPHQWLVODPRFRQVHUYDWHXUDpYROXp
GHSXLV VRQ DUULYpH DX SRXYRLU /D GpWHUPLQDWLRQ GHV FKRL[ GH UHODWLRQV H[WpULHXUHV D DLQVL
FRQQX GHV ERXOHYHUVHPHQWV HQWUH XQH SUHPLqUH OpJLVODWXUH SULQFLSDOHPHQW PDUTXpH SDU OH
SURFHVVXVG¶DGKpVLRQj O¶8QLRQHXURSpHQQHHWXQWURLVLqPHPDQGDWGDQV OHTXHO OD7XUTXLHD
FRQVROLGp VRQ VRXKDLW G¶H[HUFHU XQH SROLWLTXH SOXV LQGpSHQGDQWH /HV LQWpUrWV GH OD QDWLRQ
WXUTXH UHSUpVHQWHQW j SUpVHQW OHV SULRULWpV DEVROXHV GX JRXYHUQHPHQW WXUF HQ PDWLqUH GH
SROLWLTXHpWUDQJqUH-XVTX¶LO\DHQFRUHTXHOTXHVDQQpHV OHVGpFLVLRQVH[WpULHXUHVSULVHVSDU
OHV DXWRULWpV WXUTXHV pWDLHQW HQFRUH SDUWLFXOLqUHPHQW OLpHV DX[ H[LJHQFHV GH VHV SDUWHQDLUHV
LQWHUQDWLRQDX[SULQFLSDOHPHQWRFFLGHQWDX[
&¶HVW GDQV FH QRXYHDX FRQWH[WH LQWHUQDWLRQDO TXH OD SODFH GH O¶LVODP GDQV OD SROLWLTXH
pWUDQJqUH WXUTXH pYROXH /H 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW Q¶D DLQVL SOXV GH
FRPSOH[HVjFODLUHPHQWDIILUPHUVDSURSUHYLVLRQ LVODPLTXHj O¶LQWpULHXUGH O¶H[HUFLFHGHVHV
UDSSRUWVDYHFOHVSD\VUpJLRQDX[HWLQWHUQDWLRQDX[
/H JRXYHUQHPHQW LVODPRFRQVHUYDWHXU VROLGHPHQW DX SRXYRLU GHSXLV SOXV G¶XQH GRX]DLQH
G¶DQQpHV VRXKDLWH j SUpVHQW LQWpJUHU GH SOXV HQ SOXV OD YDULDEOH GHV YDOHXUV LVODPLTXHV j
O¶LQWpULHXU GH O¶pGLILFDWLRQ GHV UHODWLRQV H[WpULHXUHV WXUTXHV /D TXHVWLRQ HVW DLQVL GH VDYRLU
MXVTX¶jTXHO QLYHDX O¶$.3SRXUUDXWLOLVHU OD UHOLJLRQjGHV ILQVGHSROLWLTXHH[WpULHXUH VDQV
FRQQDvWUHXQHEDLVVHQRWDEOHGHVDSRSXODULWpGDQVOHSD\VHWLQWHUQDWLRQDOHPHQW
/¶pYROXWLRQ GHV GLYHUVHV VLWXDWLRQV VXU OD VFqQH LQWHUQDWLRQDOH D DLQVL pJDOHPHQW GHV
UpSHUFXVVLRQV QRQ QpJOLJHDEOHV VXU OH GpYHORSSHPHQW GH O¶LVODPLVPH WXUF &H FRXUDQW VH
WURXYHDLQVL WRXWG¶DERUGLQIOXHQFpSDUGHVFRPSRVDQWHVQDWLRQDOHVSXLVUpJLRQDOHVHWHQILQ
LQWHUQDWLRQDOHV/H IXWXUGH O¶LVODPLVPHWXUFGpSHQGDORUVj OD IRLVGH IDFWHXUVSURYHQDQWGX
SDVVpGHVLWXDWLRQVUDWWDFKpHVDXSUpVHQWHWGHSHUVSHFWLYHVSRXUO¶DYHQLU


 ? ? ?

&RQFOXVLRQ



/D5pSXEOLTXHGH7XUTXLHDFRQQXDXFRXUVGHVDQQpHVGHQRPEUHXVHVSpULSpWLHV
TXLRQW IDoRQQpHVVD VRFLpWpHWVHVUHODWLRQVH[WpULHXUHVQRWDPPHQWYLVjYLVGH O¶(XURSHHW
GX 0R\HQ2ULHQW /¶DFFHVVLRQ HW OD FRQVROLGDWLRQ DX SRXYRLU GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWUHSUpVHQWHLQFRQWHVWDEOHPHQWXQpOpPHQWFOpGHFHWWHSpULRGH0DQLIHVWHPHQW
GDQVO¶pYROXWLRQJpQpUDOHGXSD\VODUHOLJLRQRFFXSHGpVRUPDLVXQHSODFHHVVHQWLHOOH/¶$.3
GHYLHQW UDSLGHPHQW OH SULQFLSDO SURWDJRQLVWH GH OD UpXVVLWH GXUDEOH HW LQFRQWHVWpH GH O¶LVODP
SROLWLTXHHQ7XUTXLH&¶HVWjWUDYHUVFHWWHIRUPDWLRQTXHVHSRODULVHHVVHQWLHOOHPHQWOHFRXUDQW
GHO¶LVODPLVPHWXUF
$XFRXUVGXGpYHORSSHPHQWGHQRWUHWUDYDLOGHUHFKHUFKHQRXVDYRQVFRQVWDWpO¶DSSDULWLRQGH
FKDQJHPHQWVLPSRUWDQWVGDQVO¶LPSODQWDWLRQGHO¶LVODPLVPHGDQVODYLHSROLWLTXHGXSD\V/HV
WUDQVIRUPDWLRQV HQ TXHVWLRQ VH VRQW UpDOLVpHV SDU SDOLHUV VHORQ OD SULVH HQ FRQVLGpUDWLRQ GH
FRQGLWLRQVG¶RUGUHVQDWLRQDOHV UpJLRQDOHVHWJOREDOHV/HVDFWLRQVGXJRXYHUQHPHQW LVODPR
FRQVHUYDWHXU RQW SDU DLOOHXUV VHQVLEOHPHQW FRQWULEXp DX[ PXWDWLRQV LQWHUQHV HW DX
UHSRVLWLRQQHPHQWUpJLRQDOGXWHUULWRLUHWXUF
3RXUODSUHPLqUHIRLVGDQVO¶KLVWRLUHGHOD5pSXEOLTXHGH7XUTXLHXQSDUWLSROLWLTXHDUULYHj
IDLUH SURJUHVVLYHPHQW H[SULPHU VRQ DWWDFKHPHQW DX[ YDOHXUV LVODPLTXHV DLQVL TXH VD YLVLRQ
FRQVHUYDWULFH GX U{OH GH OD UHOLJLRQ GDQV OD VRFLpWp 0rPH VL OH SDUWL GH 5HFHS 7D\\LS
(UGR÷DQDGXUDQWVHVSUHPLqUHVDQQpHVDXSRXYRLUFRQQXSOXVLHXUVWHQWDWLYHVGHGLVVROXWLRQ
GRQW XQH WUqV VpULHXVH HQ   SDU O¶HVWDEOLVKPHQW NpPDOLVWH DORUV HQFRUH WUqV LQIOXHQW
O¶$.3DQpDQPRLQVUpXVVLjPDLQWHQLUVDGRPLQDWLRQVXUOHWHUULWRLUHWXUFGDQVODGXUpH
3RXU SDUYHQLU j DVVHRLU VRQ HPSULVH VXU OHV LQVWLWXWLRQV GH O¶eWDW HW VXU OD VRFLpWp GDQV VRQ
HQVHPEOHOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWDKDELOHPHQWIDLWpYROXHUVHVSROLWLTXHV
FRQFHUQDQWOHSRLGVGXIDLWUHOLJLHX[HQIRQFWLRQGHODVLWXDWLRQjODTXHOOHHOOHGHYDLWIDLUHIDFH


 ? ? ?

$LQVL VRXV OH SUHPLHU PDQGDW GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU HQWUH  HW 
DXFXQHSULVHGHSRVLWLRQFRQWURYHUVpHDXVXMHWGH O¶LVODPQ¶DpWp PLVHHQDSSOLFDWLRQSDU OHV
QRXYHDX[WHQDQWVGHO¶LVODPSROLWLTXHHQ7XUTXLH/HVSUHPLqUHVDQQpHVGHO¶$.3DXSRXYRLU
RQWpWpHQHIIHWHVVHQWLHOOHPHQWD[pHVVXUOHSURFHVVXVG¶DGKpVLRQjO¶8QLRQHXURSpHQQHDLQVL
TX¶DX[SURFpGpVSHUPHWWDQWGHUpGXLUH OHVPR\HQVGHSUHVVLRQV LQWHUQHV IDFHj O¶H[HUFLFHGH
VRQSRXYRLU
$SDUWLUGHODGHX[LqPHOpJLVODWXUHHQHWHQFRUHSOXVGHSXLVOHGpEXWGHODWURLVLqPHHQ
 OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D SX GDYDQWDJH LQWpJUHU VD YLVLRQ GHV
SULQFLSHVLVODPLTXHVjO¶LQWpULHXUGHVHVSROLWLTXHVLQWpULHXUHVHWH[WpULHXUHV/HIDLWUHOLJLHX[
LQLWLDOHPHQW GLVFUHW GDQV VHV SUHPLHUV SURJUDPPHV D SURJUHVVLYHPHQW pWp LQFOXV GDQV OD
GpWHUPLQDWLRQ GHV SULRULWpV HW GH O¶H[SUHVVLRQ GHV GLVFRXUV WHQXV SDU OHV PHPEUHV GX
JRXYHUQHPHQWHWDXWUHVPHPEUHVpPLQHQWVGHFHWWHIRUPDWLRQ
/HPDUTXHXU OHSOXVV\PEROLTXHGHFHFKDQJHPHQWFRQFHUQDQW OHU{OHGH O¶LVODPGDQV ODYLH
SXEOLTXH GX SD\V SURYLHQW GH O¶RULHQWDWLRQ DPHQpH j FH VXMHW SDU 5HFHS 7D\\LS (UGR÷DQ
G¶DERUG HQ WDQW TXH 3UHPLHU PLQLVWUH SXLV FRPPH 3UpVLGHQW GH OD 5pSXEOLTXH &H GHUQLHU
FRQVWLWXHJUkFHjVRQFKDULVPHHWVRQLPSRUWDQWHLQIOXHQFHDXVHLQGHVIRUFHVFRQVHUYDWULFHV
OHSULQFLSDOLQGLFDWHXUGHERXOHYHUVHPHQWGDQVODGLUHFWLRQGHO¶LVODPSROLWLTXHHQ7XUTXLH
/H GHJUp G¶DSSOLFDWLRQ GHV YDOHXUV LVODPLTXHV GDQV OHV SROLWLTXHV LQWpULHXUH HW H[WpULHXUH
GpFLGpHVSDU OHJRXYHUQHPHQW LVODPRFRQVHUYDWHXUDX ILOGHVDQQpHVGpSHQGDLQVLGXQLYHDX
G¶DFFHSWDWLRQGHODVRFLpWpHQJpQpUDOHWGHVRQpOHFWRUDWHQSDUWLFXOLHU/DPLVHHQYDOHXUGH
SULQFLSHVSURSUHVjODUHOLJLRQPXVXOPDQHDXVHLQGHODYLHSXEOLTXHWXUTXHUpVXOWHHQSDUWLH
GHO¶LPSDFWTX¶RQWFHVGpFLVLRQVVXUODSRSXODULWpGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQW
3DU VHV GLVFRXUV HW VHV DFWHV OHV OHDGHUV GH FHWWH IRUPDWLRQ SULQFLSDOHPHQW 5HFHS 7D\\LS
(UGR÷DQHW $KPHW 'DYXWR÷OX FKHUFKHQW j MXJHU SURJUHVVLYHPHQW OHV FDSDFLWpV G¶DFWLRQ GX
FRXUDQWGHO¶LVODPSROLWLTXH
(Q FRPSOpPHQW GH FHV IDFWHXUV GpWHUPLQDQWV SRXU O¶pYROXWLRQ GH OD SRSXODULWp GX SDUWL DX
SRXYRLU OD GLVSDULWLRQ SURJUHVVLYH GHV PR\HQV GH SUHVVLRQV YHQDQW GH O¶HVWDEOLVKPHQW
NpPDOLVWHIDYRULVHVHQVLEOHPHQWO¶DIILUPDWLRQGHODYLVLRQLVODPLTXHGXJRXYHUQHPHQWWXUF(Q
UpXVVLVVDQW j SODFHU O¶XQ GH VHV PHPEUHV IRQGDWHXUV $EGXOODK *O j OD 3UpVLGHQFH GH OD
5pSXEOLTXHHQHWjpYLWHUGHMXVWHVVHVDGLVVROXWLRQHQO¶$.3VHUHWURXYHUHQIRUFp
DYHFXQFKDPSOLEUHG¶DFWLRQ
 ? ? ?

/HVLQVWLWXWLRQVMXGLFLDLUHHWPLOLWDLUHMXVTX¶DORUVFRQVLGpUpHVFRPPHOHVGHUQLHUVUHPSDUWVGH
ODGRPLQDWLRQNpPDOLVWHVXUODVFqQHWXUTXHSHUGHQWDLQVLGHSXLVFHWWHSpULRGHOHXUVLQIOXHQFHV
GHGLVVXDVLRQIDFHDXFRXUDQWLVODPLTXH
,OIDXWpJDOHPHQWDMRXWHUTXHODQRWLRQG¶LVODPLVPHHQWDQWTXHFRQFHSWQHYDHQDXFXQFDVVH
GLVVLSHUWRWDOHPHQWjWUDYHUV OH WHPSVGDQV OHPRQGHDUDERPXVXOPDQ/¶LVODPFRQWLQXHUDj
FRQVWLWXHU SRXU OHV PXVXOPDQV XQ IDFWHXU SULPRUGLDO j O¶LQWpULHXU GHV VRFLpWpV HW GH OD YLH
SROLWLTXHGHVSD\VRLOHVWSUpVHQW
$LQVLHQ7XUTXLHO¶LVODPLVPHDWRXMRXUVH[LVWpPrPHORUVTXHOHSRXYRLUNpPDOLVWHDFKHUFKp
jO¶LQWHUGLUHHWYDSRXUVXLYUHVRQH[LVWHQFHGDQVOHIXWXU1RXVDYRQVREVHUYpTXHO¶LVODPLVPH
WXUFDFRQQXHWFRQWLQXHjFRQQDvWUHGHVpYROXWLRQVSHUPDQHQWHVGHSXLVGHVGpFHQQLHV$YHF
O¶DUULYpHDXSRXYRLUGX3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWOHPRXYHPHQWLVODPLTXHWXUF
DLQFRQWHVWDEOHPHQWYpFXVHVPHLOOHXUHVDQQpHVVSpFLILTXHPHQWHQWUHHWGHSXLVOD
IRQGDWLRQGHOD5pSXEOLTXHGH7XUTXLH
$XILOGHVDQQpHVODFRQVROLGDWLRQGHO¶LQIOXHQFHGHO¶$.3VXUODYLHSROLWLTXHHWVXUODVRFLpWp
D SHUPLV j FH GHUQLHU GH SURJUHVVLYHPHQW PHWWUH HQ YDOHXU GHV SROLWLTXHV GH SOXV HQ SOXV
IDYRUDEOHV DX[ IRUFHV FRQVHUYDWULFHV /H GHX[LqPH PDQGDW GX JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUGHjDDLQVLFRQVWLWXpODSpULRGH ODSOXVGpFLVLYHGDQV O¶DQFUDJHGH
O¶LVODPSROLWLTXHVXUODVFqQHLQWpULHXUH/¶pOHFWLRQG¶$EGXOODK*OFRPPHQRXYHDX3UpVLGHQW
GHOD5pSXEOLTXHHQDLQVLTXHOHPDLQWLHQSDUOD&RXUFRQVWLWXWLRQQHOOHGHMXVWHVVHGX
3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWHQRQWLQGpQLDEOHPHQWpWpOHVGHX[pYpQHPHQWV
PDMHXUVD\DQWSHUPLVODGXUDELOLWpGXSRXYRLUGHO¶$.3
/¶DOOLDQFH VWUDWpJLTXH HQWUH OD IRUPDWLRQ GH 5HFHS 7D\\LS (UGR÷DQHW OH PRXYHPHQW GH
)HWKXOODK *OHQ D pJDOHPHQW JUDQGHPHQW FRQWULEXp j O¶DYqQHPHQW G¶XQH QRXYHOOH IRUPH GH
O¶LVODPLVPHWXUF
-XVTXHOjFDWpJRULTXHPHQWRSSRVpHjWRXWUDSSURFKHPHQWDYHFXQSDUWLLVODPLVWHODFRQIUpULH
JOHQLVWH D YX HQ O¶$.3 XQH IRUPDWLRQ FDSDEOH GH VH GLVWLQJXHU GHV SDUWLV LVODPLTXHV
SUpFpGHQWVWRXWHQLQVFULYDQWOHVYDOHXUVLVODPLTXHVjO¶LQWpULHXUGHODVWUXFWXUHODwTXHGHO¶eWDW
WXUF&HWWHDVVRFLDWLRQHQWUH OHVGHX[SULQFLSDOHV IRUFHVGXFRXUDQW LVODPLTXHWXUFDIDYRULVp
O¶DFFHVVLRQGHO¶©kJHG¶RUªGXQRXYHOLVODPLVPHWXUFHQWUHHW

 ? ? ?

/HWURLVLqPHPDQGDWJRXYHUQHPHQWDOGHO¶$.3DPLVILQjFHWWHHQWHQWHFDSLWDOHHQWUHOHSDUWL
DX SRXYRLU HW OH PRXYHPHQW *OHQ /¶DFFURLVVHPHQW GH SROLWLTXHV GH SOXV HQ SOXV
DXWRULWDULVWHVjO¶LQWpULHXUHWjO¶H[WpULHXUGXSDUWLDDPHQpjODPXOWLSOLFDWLRQSURJUHVVLYHGH
FULWLTXHVGHODSDUWGHVSDUWLVDQVJOHQLVWHV(QHIIHWFHVGHUQLHUVRQWHQJUDQGHSDUWLHDFFHSWp
GHV¶DOOLHUDYHFOH3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWGXIDLWGHVRQQHWGpWDFKHPHQWDYHF
OHVPpWKRGHVDXWRULWDULVWHVSUDWLTXpHVSDUOHVSDUWLVLVODPLVWHVGH1HFPHWWLQ(UEDNDQ
/DYLVLRQLVODPLTXHPLVHQDYDQWSDUOHSDUWLLVODPRFRQVHUYDWHXUDXSRXYRLUDDLQVLpYROXpDX
FRXUVGHVHVGLIIpUHQWHV OpJLVODWXUHV/HVWURLVSUHPLHUVPDQGDWVGHFHWWHIRUPDWLRQSROLWLTXH
VRQW FDUDFWpULVpV SDU GHV pOpPHQWV GLYHUV TXL RQW LQIOXHQFp OHXUV SULVHV GH SRVLWLRQV VXU OD
SODFHGHODUHOLJLRQVXUODVFqQHLQWpULHXUH
/HVDQQpHVVRQWSULQFLSDOHPHQWPDUTXpHVSDUXQFHUWDLQVHQWLPHQWGHSUXGHQFHGH
ODSDUWGHODQRXYHOOHIRUPDWLRQSROLWLTXHYLVjYLVGHODSUREDEOHUpDFWLRQGHO¶HVWDEOLVKPHQW
NpPDOLVWHHQFDVG¶H[SRVLWLRQGHVSULQFLSHVLVODPLTXHVjO¶LQWpULHXUGHO¶HVSDFHSXEOLF
/H GpEXW GH OD SpULRGH  IDLW UDGLFDOHPHQW ERXOHYHUVp  OD VLWXDWLRQ VXLWH j OD
QHXWUDOLVDWLRQGHVREVWDFOHVPLOLWDURMXGLFLDLUHVHPSrFKDQWO¶H[SUHVVLRQGHODYLVLRQLVODPLTXH
GX JRXYHUQHPHQW GH O¶$.3 &HOXLFL SHXW DORUV SOHLQHPHQW FRPPHQFHU j H[SULPHU VHV
LQWHQWLRQVGHUHQIRUFHUODSDUWGHVYDOHXUVFRQVHUYDWULFHVjO¶LQWpULHXUGHVHVSROLWLTXHV
/HVDQQpHVUHSUpVHQWHQWXQHSKDVHGDQVODTXHOOHOHVIRUFHVLVODPLTXHVDXSRXYRLU
RQWSXVHQVLEOHPHQWDFFURvWUH OHXUVSUpURJDWLYHVPrPHDXGpWULPHQWG¶XQHVpULHXVH IUDFWXUH
DX VHLQ GH OD VRFLpWp /HV pYpQHPHQWV GH *H]L FRXUDQW  GpPRQWUHQW DORUV FODLUHPHQW
O¶H[DFHUEDWLRQ G¶XQH SDUWLH QRQQpJOLJHDEOH GH OD SRSXODWLRQ IDFH j O¶pWDEOLVVHPHQW G¶XQH
SROLWLTXHJRXYHUQHPHQWDOHGHSOXVHQSOXVDXWRULWDULVWHHWD[pHVXUOHVYDOHXUVLVODPLTXHV
/HTXDWULqPH PDQGDWGXJRXYHUQHPHQWGH O¶$.3FRPPHQFp HQ QRYHPEUH VH WURXYH
DLQVL rWUH UHPSOL GH QRPEUHXVHV LQWHUURJDWLRQV &HOOHVFL FRQFHUQHQW SULQFLSDOHPHQW
O¶pYROXWLRQGXU{OHGHO¶LVODPjO¶LQWpULHXUGHODYLHSXEOLTXHWXUTXHODGpWHUPLQDWLRQGXSDUWL
LVODPRFRQVHUYDWHXU j SRXUVXLYUH VHV SROLWLTXHV DXWRULWDULVWHV HW OHXUV FRQVpTXHQFHV
pYHQWXHOOHV VXU OHV SURFKDLQHV pOHFWLRQV ORFDOHV HW JpQpUDOHV /¶H[HUFLFH GH OD SROLWLTXH
pWUDQJqUH UHSUpVHQWH pJDOHPHQW XQ LQGLFDWHXU SULPRUGLDO GDQV O¶DQDO\VH GH O¶pYROXWLRQ GH
O¶LVODPLVPHWXUFjO¶LQWpULHXUGHFHWWHQRXYHOOHOpJLVODWXUH

 ? ? ?

'HSXLV VRQ DUULYpH DX SRXYRLU HQ  OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D
SURJUHVVLYHPHQWVRXKDLWpIDLUHFRUUpOHUVHVDFWLRQVVXUODVFqQHQDWLRQDOHDYHFFHOOHVFRQGXLWHV
VXU OH SODQ LQWHUQDWLRQDO VSpFLILTXHPHQW DX 0R\HQ2ULHQW ,O H[LVWH HQ HIIHW G¶LPSRUWDQWV
IDFWHXUVDERXWLVVDQWjXQHLQWHUGpSHQGDQFHDFFUXHHQWUHOHVSROLWLTXHVLQWpULHXUHHWH[WpULHXUH
PHQpHVSDUODQRXYHOOHIRUPDWLRQLVODPRFRQVHUYDWULFH
/HV UHODWLRQVH[WpULHXUHV WXUTXHV VH VRQWSURJUHVVLYHPHQWGLYHUVLILpHVHW UHQIRUFpHVDXFRXUV
GHVWURLVSUHPLHUVPDQGDWVGXJRXYHUQHPHQWGHO¶$.3$ORUVTXHOHSURFHVVXVG¶LQWpJUDWLRQj
O¶8QLRQ HXURSpHQQH D FRQVWLWXp OD SULRULWp GH FH GHUQLHU GXUDQW VD SUHPLqUH OpJLVODWXUH OD
FRQVROLGDWLRQGHVUDSSRUWV WXUFRPR\HQRULHQWDX[DSDU OD VXLWHGDQV OHVDQQpHV
UHSUpVHQWpOHSRLQWG¶RUJXHGHODSROLWLTXHH[WpULHXUHWXUTXH
(Q FH TXL FRQFHUQH OH WURLVLqPH PDQGDW GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU OD
GpWHUPLQDWLRQGHVFKRL[H[WpULHXUV V¶HVWHVVHQWLHOOHPHQWUpDOLVpHHQ IDYHXUGH ODGpIHQVHGHV
LQWpUrWVQDWLRQDX[HQJpQpUDOHWGHVLQWpUrWVGXSDUWLDXSRXYRLUHQSDUWLFXOLHU
/HV PDUTXHXUV G¶LQGpSHQGDQFH GH O¶pGLILFDWLRQ GH OD SROLWLTXH pWUDQJqUH WXUTXH VH VRQW
PXOWLSOLpVGHSXLVO¶DFFHVVLRQDXSRXYRLUGXFRXUDQWLVODPLTXH'qVPDUVODGpFLVLRQGX
SDUOHPHQWGHQHSDVDXWRULVHUO¶DFFqVGHVWURXSHVDPpULFDLQHVVXUOHWHUULWRLUHWXUFHQYXHGHOD
JXHUUHHQ,UDNDGpPRQWUpGHODYRORQWpGHVDXWRULWpVWXUTXHVGHVHGpPDUTXHUGHOHXUVDOOLpV
VWUDWpJLTXHV/HJRXYHUQHPHQWFKHUFKHDORUVQRWDPPHQWjWUDYHUVODPLVHHQDSSOLFDWLRQGHOD
GRFWULQH'DYXWR÷OXjSURJUHVVLYHPHQWDFFHQWXHUXQHFHUWDLQHDXWRQRPLVDWLRQGHODSROLWLTXH
H[WpULHXUHGXSD\V
3RXUOHVSURWDJRQLVWHVGXPRXYHPHQWFRQVHUYDWHXUHQ7XUTXLHODSROLWLTXHH[WpULHXUHGXSD\V
HVW GHYHQXH XQH ©YLWULQHª PHWWDQW HQ YDOHXU OHXU SURSUH YLVLRQ DXSUqV GH OD FRPPXQDXWp
LQWHUQDWLRQDOH HW pJDOHPHQW HQYHUV OHV DFWHXUV GH OD VFqQH LQWpULHXUH /¶XWLOLVDWLRQ G¶XQH
SROLWLTXHGHVRIWSRZHUD[pHHVVHQWLHOOHPHQWVXUODPLVHHQDYDQWG¶XQHLQIOXHQFHGHVDVSHFWV
FXOWXUHOVHWpFRQRPLTXHVWXUFVDDLQVLSDUWLFXOLqUHPHQWUpXVVLHQRWDPPHQWDX0R\HQ2ULHQW
DX FRXUV GHV GHX[ SUHPLHUV PDQGDWV GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU &HSHQGDQW
GHSXLVODSROLWLTXHPR\HQRULHQWDOHWXUTXHVHWURXYHrWUHPRLQVHIILFDFHUpJLRQDOHPHQW
HQWHUPHGHVRXUFHG¶LQVSLUDWLRQ


 ? ? ?

/HV FKDQJHPHQWVj O¶LQWpULHXUGHV VLWXDWLRQVJpRSROLWLTXHV VSpFLILTXHPHQWGDQVGHV UpJLRQV
FRPPH OH 0R\HQ2ULHQW RQW GHV LQFLGHQFHV LPSRUWDQWHV VXU OD GpWHUPLQDWLRQ GHV
FRPSRVDQWHV GHV UHODWLRQV H[WpULHXUHV WXUTXHV /H IDFWHXU UHOLJLHX[ TXL UHSUpVHQWH XQH SDUW
SULPRUGLDOH j O¶LQWpULHXU GHV VRFLpWpV PXVXOPDQHV HVW SURJUHVVLYHPHQW GHYHQX XQ pOpPHQW
SULPRUGLDOGHODSROLWLTXHH[WpULHXUHWXUTXH
/HVUpYROWHVSRSXODLUHVGX3ULQWHPSVDUDEHRQWDLQVLFRQVWLWXpXQYpULWDEOHWHVWVXUODVROLGLWp
HWO¶DYHQLUGHVUHODWLRQVWXUFRPR\HQRULHQWDOHV&HVpYpQHPHQWVPRQWUHQWGRQFO¶LPSRUWDQFH
GH SDUYHQLU j XQH VWDELOLWp GDQV OHV UDSSRUWV GH OD 7XUTXLH DYHF OHV SD\V GH FHWWH UpJLRQ
&HSHQGDQW OHV DPpOLRUDWLRQV UHODWLRQQHOOHV FRQQXHV SDU O¶eWDW WXUF DYHF OD PDMRULWp GH FHV
GHUQLHUVRQWUDSLGHPHQWpWpGLVVLSpHVSDUO¶DSSDULWLRQG¶XQHQRXYHOOHVLWXDWLRQUpJLRQDOH
/HV GLYHUJHQFHV TXL VH VRQW DORUV DFFUXHV HQWUH OD 7XUTXLH HW FHUWDLQHV QDWLRQV GX 0R\HQ
2ULHQW GHSXLV  FRPPH SDU H[HPSOH OD 6\ULH O¶,UDQ HW O¶eJ\SWH RQW VRXYHQW pWp
FRQGLWLRQQpHV SDU GHV IDFWHXUV UHOLJLHX[ /H UHQIRUFHPHQW G¶XQH SROLWLTXH GX 3DUWL GH OD
-XVWLFHHWGX'pYHORSSHPHQWD[pHVXUXQVHFWDULVPHDPELDQWHQIDYHXUGXVXQQLVPHDHQHIIHW
GpILQLWLYHPHQWPLVHQpFKHFOHSUpFHSWHGH©]pURSUREOqPHVDYHFOHVYRLVLQVªVRXKDLWpSDUOH
JRXYHUQHPHQWGqVVRQDUULYpHDXSRXYRLU
/H UHQIRUFHPHQW GH OD PLVH HQ DYDQW GHV SULQFLSHV LVODPLTXHV GDQV OD SROLWLTXH pWUDQJqUH
WXUTXHV¶HVWHIIHFWXpDYHFO¶pYROXWLRQGHO¶LVODPLVPHWXUFVXUODVFqQHLQWpULHXUHHWODPRQWpH
HQSXLVVDQFHGHJURXSHVUpJLRQDX[GpVLUDQWPHWWUHHQDYDQWOHVYDOHXUVLVODPLTXHVjO¶LQWpULHXU
GHVVRFLpWpVGHOHXUVSD\V
/D SROLWLTXH UpJLRQDOH ©VHFWDLUHª PLVH HQ SHUVSHFWLYH SDU OH JRXYHUQHPHQW LVODPR
FRQVHUYDWHXUQRWDEOHPHQWjSDUWLUGHHVWDLQVL VHQVLEOHPHQWFRUUpOpDYHF O¶pPHUJHQFH
G¶XQH QRXYHOOH SKDVH G¶LQIOXHQFH GH OD UHOLJLRQ DX 0R\HQ2ULHQW &RQVROLGp GDQV OD
GpWHUPLQDWLRQGHVHVFKRL[SDUVHVUpXVVLWHVpOHFWRUDOHVVXFFHVVLYHVHWO¶DEVHQFHGHPR\HQVGH
SUHVVLRQV j OHXU pJDUG 5HFHS 7D\\LS (UGR÷DQHW VRQ SDUWL Q¶RQW SDV KpVLWp j LPSOLTXHU
GDYDQWDJHOHIDFWHXUUHOLJLHX[GDQVOHVUHODWLRQVH[WpULHXUHVWXUTXHV'HSOXV O¶LQGpSHQGDQFH
JUDQGLVVDQWHGHODSROLWLTXHpWUDQJqUHWXUTXHYLVjYLVGHVHVSDUWHQDLUHVVWUDWpJLTXHVIDFLOLWHOD
PLVHHQDYDQWSDUOHJRXYHUQHPHQWGHVDYLVLRQLVODPLTXH

 ? ? ?

7RXW FRPPH VXU OD VFqQH LQWpULHXUH OH 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D DLQVL
VHQVLEOHPHQW UHQIRUFp XQH FHUWDLQH HPSULVH GHV YDOHXUV FRQVHUYDWULFHV VXU OD SROLWLTXH
LQWHUQDWLRQDOHGHOD7XUTXLH
3DUDOOqOHPHQW DX UHQIRUFHPHQW GHV UHODWLRQV WXUFRPR\HQRULHQWDOHV SULQFLSDOHPHQW j SDUWLU
GXVHFRQGPDQGDWGXJRXYHUQHPHQWGHO¶$.3ODGpWpULRUDWLRQGXU\WKPHGHVQpJRFLDWLRQVj
O¶DGKpVLRQ HXURSpHQQH D LQFRQWHVWDEOHPHQW FRQWULEXp DX[ WUDQVIRUPDWLRQV SURJUHVVLYHV GH
O¶LVODPLVPH WXUF $SUqV GHV DQQpHV  SDUWLFXOLqUHPHQW HQFRXUDJHDQWHV SRXU OD
7XUTXLH GDQV VD TXrWH G¶LQWpJUDWLRQ j O¶LQVWLWXWLRQ HXURSpHQQH OD SpULRGH TXL VXLW UHPHW
EUXWDOHPHQWHQFDXVH O¶HQWKRXVLDVPHGHVDXWRULWpVSROLWLTXHVHWGHODSRSXODWLRQjFHWpJDUG
/DGpFHSWLRQGHV7XUFVIDFHjO¶DPELJXwWpGHVSD\VHXURSpHQVORUVGHVQpJRFLDWLRQVIDYRULVH
DLQVLOHVRXWLHQG¶XQHFURLVVDQWHSDUWLHGHODVRFLpWpDXUDSSURFKHPHQWGHOD7XUTXLHDYHFOHV
SD\VGX0R\HQ2ULHQW
/H 3DUWL GH OD -XVWLFH HW GX 'pYHORSSHPHQW D SX GqV VRQ VHFRQG PDQGDW DX SRXYRLU
YpULWDEOHPHQWPHWWUHHQDSSOLFDWLRQVDYRORQWpGHGLYHUVLILFDWLRQGHVUHODWLRQVH[WpULHXUHVDYHF
XQ DFFHQW SOXV SDUWLFXOLHU HQYHUV O¶HVSDFH DUDERPXVXOPDQ $ SDUWLU GH FHW LQVWDQW OHV
SROLWLTXHV LQWpULHXUHV HW H[WpULHXUHV GX JRXYHUQHPHQW LVODPRFRQVHUYDWHXU VH WURXYHQW
YpULWDEOHPHQWHQLQWHUGpSHQGDQFHFURLVVDQWH
/¶pYROXWLRQGHODWURLVLqPHOpJLVODWXUHGHODIRUPDWLRQGH5HFHS7D\\LS(UGR÷DQjODWrWHGX
SD\VGpPRQWUHFODLUHPHQW OD YRORQWpGH FHGHUQLHUjFRQWU{OHU V\VWpPDWLTXHPHQW O¶HQVHPEOH
GHVGpFLVLRQVGHOD5pSXEOLTXHGH7XUTXLH
©&HQHVRQWSDVWDQWOHVRSSRVLWLRQVJpRJUDSKLTXHVFODVVLTXHVOH©JUDGLHQW(VW2XHVWªGHV
JpRJUDSKHV DOOHPDQGV OHV ELQ{PHV ©IDoDGHV PDULWLPHVKDXWHV WHUUHV FRQWLQHQWDOHVª
©7XUTXLH PpGLWHUUDQpHQQH7XUTXLH GHV VWHSSHVª ©7XUTXLH XUEDLQH7XUTXLH UXUDOHª TXL
VRQW LQVXUPRQWDEOHV TXH OHV RSSRVLWLRQV ©SURJUHVVLVPHFRQVHUYDWLVPHª
©ODwFLVPHDSSDUWHQDQFHV LVODPLTXHV HOOHVPrPHV SDUWLFXOLqUHPHQW FRPSOH[HV TXL SRVHQW
SUREOqPHSRXUUpSRQGUHjODTXHVWLRQ©OD7XUTXLHSXLVVDQFHpPHUJHQWH"ªª ? ? ?



%D]LQ0DUFHOHW6WpSKDQHGH7DSLDRSFLWSS

 ? ? ?

$ OD ILQ GH O¶DQQpH  OH TXDWULqPH PDQGDW GX JRXYHUQHPHQW GH O¶$.3 GpEXWH DYHF GH
QRPEUHXVHVLQFHUWLWXGHVFRQFHUQDQWODGLUHFWLRQGHVUHODWLRQVH[WpULHXUHVWXUTXHV9LVjYLVGH
VHVSRVLWLRQVHQYHUVODVFqQHPR\HQRULHQWDOHODSROLWLTXH©VHFWDLUHªHQJDJpHSDUOHSDUWLDX
SRXYRLU GHSXLV TXHOTXHV DQQpHV GpMj VHPEOH FRQWLQXHU /D SDUWLFLSDWLRQ GH OD 7XUTXLH j
O¶LQWpULHXUGHO¶DOOLDQFHLVODPLTXHSRXUOXWWHUFRQWUHOHWHUURULVPHPLVHQSODFHOHGpFHPEUH
SDUO¶$UDELH6DRXGLWHHWFRPSUHQDQWQDWLRQVPDMRULWDLUHPHQWPXVXOPDQHVHVWDLQVL
GHYHQXH XQH VRXUFH G¶DPELJXwWp SRXU OD VWDELOLWp UpJLRQDOH (Q HIIHW OD QRQLQWpJUDWLRQ GH
SD\Vj PDMRULWpFKLLWH WHOVTXH O¶,UDQHW O¶,UDNDXVHLQGHFHWWHDOOLDQFHSRVH OpJLWLPHPHQW OD
TXHVWLRQ GH VDYRLU VL FHOOHFL D pWp SULQFLSDOHPHQW pGLILpH SRXU FRQWUHU OD SXLVVDQFH
JUDQGLVVDQWHGHO¶,UDQHWGHVHVDOOLpVQRWDPPHQWOD5XVVLHGDQVODUpJLRQ
/¶H[DFHUEDWLRQGHVWHQVLRQVHQWUHOD7XUTXLHHWOD5XVVLHjSDUWLUGHQRYHPEUHG¶XQF{Wp
DLQVL TX¶HQWUH O¶$UDELH 6DRXGLWH HW O¶,UDQ GHSXLV MDQYLHU  GH O¶DXWUH VH SURGXLVHQW j
O¶LQWpULHXUGHFHWWHRSSRVLWLRQHQWUHOHVGHX[SULQFLSDOHVDOOLDQFHVH[HUoDQWOHXUVLQIOXHQFHVDX
0R\HQ2ULHQW
/DVpYqUHFULVSDWLRQGHVUHODWLRQVUXVVRWXUTXHVVXLWHjO¶DEDWWHPHQWG¶XQDYLRQPLOLWDLUHUXVVH
SDUO¶DYLDWLRQWXUTXHOHQRYHPEUHGpPRQWUHDORUVODTXDVLLPSRVVLELOLWpDFWXHOOHSRXU
OD 7XUTXLH GH FRQVWLWXHU XQH VRXUFH IDYRULVDQW OD VWDELOLWp GH OD UpJLRQ /D UpDFWLRQ GX
JRXYHUQHPHQWWXUFjO¶H[pFXWLRQGXGLJQLWDLUHFKLLWH1LPUDO1LPUSDUO¶$UDELH6DRXGLWHOH
MDQYLHU  UHSUpVHQWH pJDOHPHQW XQ LQGLFDWHXU LPSRUWDQW GH OD SROLWLTXH ©VHFWDLUHª GH
O¶$.3
$LQVLHQUpDFWLRQjFHWWHH[pFXWLRQTXLHVWjO¶RULJLQHGHODFRXSXUHSDUO¶,UDQGHVHVUHODWLRQV
GLSORPDWLTXHV DYHF OH UpJLPH VDRXGLHQ 5HFHS 7D\\LS (UGR÷DQLQGLTXH TXH FHOOHFL HVW XQH
TXHVWLRQ MXULGLTXH LQWHUQH j O¶$UDELH 6DRXGLWH 0rPH VL OH 3UpVLGHQW WXUF GpQRQFH OHV
DOOpJDWLRQV LUDQLHQQHV PHWWDQW HQ FRUUpODWLRQ VD YLVLWH HIIHFWXpH VXU OH WHUULWRLUH VDRXGLHQ HW
O¶H[pFXWLRQGHFHGLJQLWDLUHFKLLWHTXHOTXHVMRXUVSOXVWDUGFHWWHVLPSOHVXSSRVLWLRQH[SULPpH
SDU OHV PpGLDVRIILFLHOV LUDQLHQVFDUDFWpULVH OHFOLPDWGH WHQVLRQ WXUFRLUDQLHQGDQV OHTXHO OD
FRPSRVDQWHUHOLJLHXVHDXQHSODFHLPSRUWDQWH
4XH FHOD VRLW HQ WHUPHV GH SROLWLTXH LQWpULHXUH RX H[WpULHXUH OH 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQW D SURJUHVVLYHPHQW IDLW pYROXHU O¶RULHQWDWLRQ GX PRXYHPHQW LVODPLTXH HQ
7XUTXLH (Q HIIHW O¶LVODPLVPH WXUF D FRQQX VHV TXLQ]H GHUQLqUHV DQQpHV GHV FKDQJHPHQWV
PDMHXUVVRXVODGLUHFWLRQGHODIRUPDWLRQGH5HFHS7D\\LS(UGR÷DQ
 ? ? ?

0rPH VL FHOOHFL FRPSWH SDUPL VHV SDUWLVDQV GH QRPEUHXVHV SHUVRQQHV Q¶DGKpUDQW SDV DX[
YDOHXUV FRQVHUYDWULFHV TX¶HOOH PHW HQ DYDQW OH SDUWL DX SRXYRLU HVW LQFRQWHVWDEOHPHQW OH
SUHPLHUUHSUpVHQWDQWGHO¶LVODPLVPHWXUF
/¶pYROXWLRQ GHV PDUTXHXUV FRPSRVDQW FHWWH LGpRORJLH GpSHQG HQ HIIHW DX GpEXW GX qPH
VLqFOH GHV SULVHV GH SRVLWLRQ GH O¶$.3 6XU OD VFqQH LQWpULHXUH RX YLVjYLV GH OD SROLWLTXH
pWUDQJqUH O¶LQIOXHQFH GX SDUWL LVODPRFRQVHUYDWHXU DX SRXYRLU V¶HVW LQFRQWHVWDEOHPHQW
FRQVROLGpHGDQVO¶HQVHPEOHGHODVRFLpWp
/¶DFFURLVVHPHQW GH O¶LQWHUGpSHQGDQFH HQWUH OD GpWHUPLQDWLRQ GHV GpFLVLRQV UHOHYDQW GH OD
VFqQH LQWHUQH HW GHV FRPSRVDQWHV GpSHQGDQW GH OD SROLWLTXH pWUDQJqUH D SHUPLV GH IDYRULVHU
O¶DSSURFKH GX SDUWL LVODPRFRQVHUYDWHXU 'DQV FH FRQWH[WH O¶DSSOLFDWLRQ G¶XQH SROLWLTXH
LQWpULHXUHGHSOXVHQSOXVDXWRULWDULVWHjO¶LQWpULHXUGHODTXHOOHOHIDFWHXUUHOLJLHX[\SUHQGXQH
SODFH LPSRUWDQWH HW OD PLVH HQ SODFH GH UHODWLRQV H[WpULHXUHV PDUTXpHV SDU XQ VHFWDULVPH
DSSDUHQWQHSHXYHQWSDVrWUHGLVVRFLpHV
/HV PXWDWLRQVGH O¶LVODPLVPH WXUFFRQQXHVDXFRXUVGH O¶H[HUFLFHGXSRXYRLUGX3DUWLGH OD
-XVWLFH HW GX 'pYHORSSHPHQW RQW VHQVLEOHPHQW LQIOXHQFpHV OD GpWHUPLQDWLRQ HW OD PLVH HQ
DSSOLFDWLRQGHODSROLWLTXHpWUDQJqUH/HJRXYHUQHPHQWDVXHQHIIHWWRXWG¶DERUGFRQVROLGHU
VRQHPSULVHVXUODVFqQHLQWpULHXUHDYDQWGHFODLUHPHQWPHWWUHHQDYDQWVDSURSUHYLVLRQGDQV
OHVGpFLVLRQVH[WpULHXUHVGH O¶eWDWWXUF/HVUHODWLRQV LQWHUQDWLRQDOHVWXUTXHVRQWHQHIIHWpWp
VSpFLILTXHPHQW FHV GHUQLqUHV DQQpHV GH SOXV HQ SOXV HQ FRQFRPLWDQFH DYHF OHV
WUDQVIRUPDWLRQVGHVSROLWLTXHVLQWHUQHVPLVHVHQ°XYUHSDUOHSDUWLLVODPRFRQVHUYDWHXU
/¶pYROXWLRQ GH O¶DJHQFHPHQW GHV PDUTXHXUV LGHQWLWDLUHV GX 3DUWL GH OD -XVWLFH HW GX
'pYHORSSHPHQWVXUODVRFLpWpDGRQFFRQVWLWXpOHSULQFLSDOFDWDO\VHXUGHVERXOHYHUVHPHQWVGH
ODSRVLWLRQRFFXSpHSDUOHFRXUDQWLVODPLTXHHQ7XUTXLHDLQVLTXHGDQVODGpWHUPLQDWLRQGHOD
SROLWLTXHpWUDQJqUH
(QFRPSOpPHQWGHO¶DQDO\VHGHQRWUHUHFKHUFKHTXLDSRUWpVXU OHVPXWDWLRQVGH O¶LVODPLVPH
WXUFHW OHXUV LPSDFWV VXU O¶pYROXWLRQGH ODSROLWLTXHpWUDQJqUHGH OD7XUTXLHGHSXLVXQ
H[DPHQ DSSURIRQGL GH OD FRRSpUDWLRQ LQWHUQDWLRQDOH WXUTXH GXUDQW FHWWH PrPH SpULRGH SHXW
pJDOHPHQW V¶DYpUHU rWUH SHUWLQHQW ,O VHUDLW DLQVL LQWpUHVVDQW GH SRXYRLU FRPSDUHU OHV
WUDQVIRUPDWLRQVGHODSRVLWLRQHWGHODYLVLRQGXFRXUDQWLVODPLTXHWXUFDYHFOHGpYHORSSHPHQW
GHVSROLWLTXHVGHSDUWHQDULDWHWG¶DVVLVWDQFHGHOD7XUTXLHDXQLYHDXPRQGLDO
 ? ? ?

/¶XQHGHVSULQFLSDOHVTXHVWLRQVVHUDLWDLQVLGH VDYRLUVLGHVDQDORJLHV VLJQLILFDWLYHVSHXYHQW
rWUHREVHUYpHV HQWUH O¶XWLOLVDWLRQ GHV IDFWHXUV UHOLJLHX[ GDQV OD SROLWLTXH pWUDQJqUH WXUTXH HW
GDQV OH GRPDLQH GH OD FRRSpUDWLRQ 1RXV DYRQV HQ HIIHW UHPDUTXp TXH OH JRXYHUQHPHQW
LVODPRFRQVHUYDWHXUDSURJUHVVLYHPHQWD[pODGpWHUPLQDWLRQGHVHVUHODWLRQVH[WpULHXUHVVHORQ
OH UHVSHFW GHV YDOHXUV LVODPLTXHV VSpFLILTXHPHQW HQ IDYRULVDQW OHV SURWDJRQLVWHV TXL
DSSOLTXHQWO¶LGpRORJLHGHO¶LVODPVXQQLWHDX0R\HQ2ULHQW
6XLYDQW FHWWH G\QDPLTXH QRXV SRXUULRQV DORUV REVHUYHU O¶H[LVWHQFH RX QRQ G¶XQ YpULWDEOH
DFFURLVVHPHQW GH OD FRRSpUDWLRQ WXUTXH VHORQ GHV FRQVLGpUDWLRQV G¶RUGUHV UHOLJLHX[
QRWDPPHQWGDQVOHVGRPDLQHVVRFLRpFRQRPLTXHVHWFXOWXUHOVDLQVLTX¶HQYHUVOHVSD\VPRLQV
GpYHORSSpV
/¶pWXGHGHFHWWHFRPSDUDLVRQHQWUHOHVFKDQJHPHQWVGHODSROLWLTXHpWUDQJqUHHWO¶pYROXWLRQGH
OD FRRSpUDWLRQ LQWHUQDWLRQDOH GH OD 7XUTXLH SHUPHWWUDLW DORUV GH PLHX[ FRPSUHQGUH
O¶LPSRUWDQFHGHODUHOLJLRQGDQVODYLVLRQJRXYHUQHPHQWDOH(OOHSRXUUDLWGpPRQWUHUTXHOU{OH
H[HUFHODSXLVVDQFHDFWXHOOHGHO¶LVODPSROLWLTXHWXUFSDUUDSSRUWDX[GpFLVLRQVGHSDUWHQDULDW
VXUOHSODQUpJLRQDOHWJOREDO,OVHUDLWDLQVLLQWpUHVVDQWGHYRLUSDUTXHOVPR\HQVOHVYDULDWLRQV
GHO¶LVODPLVPHWXUFRQWLQIOXHQFpODGpWHUPLQDWLRQGHVFKRL[GHFRRSpUDWLRQV
8QHDXWUHSHUVSHFWLYHG¶pWXGH LQWpUHVVDQWH VHUDLW G¶DQDO\VHU OHV LPSDFWVGHV WUDQVIRUPDWLRQV
FRQQXHVSDUOHPRXYHPHQWLVODPLTXHWXUFVXUODGpWHUPLQDWLRQGHVUHODWLRQVpFRQRPLTXHVTXH
FHODVRLWDYHFO¶(XURSHHWOH0R\HQ2ULHQW










 ? ? ?

%LEOLRJUDSKLH


$EHGLQ 0DKDQ ³7XUTXLH,UDQ 8QH ULYDOLWp VWUDWpJLTXH FRQWLQXH´ LQ 6FKPLG 'RURWKpH
GLU /D 7XUTXLH DX 0R\HQ2ULHQW /H UHWRXU G¶XQH SXLVVDQFH UpJLRQDOH" 3DULV &156
(GLWLRQV
$ERX(O)DGO5HHP³$UDE3HUFHSWLRQVRI&RQWHPSRUDU\7XUNLVK)RUHLJQ3ROLF\&DXWLRXV
(QJDJHPHQWDQG WKH4XHVWLRQRI ,QWHUGHSHQGHQFH´ LQgNWHP.HUHP .DGÕR÷OX$\úHDQG
0HKPHW .DUOÕ GLUV $QRWKHU (PSLUH" $ 'HFDGH RI 7XUNH\¶V )RUHLJQ 3ROLF\ XQGHU WKH
-XVWLFHDQG'HYHORSPHQW3DUW\,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\3UHVV
$KPDG)HUR]³3ROLWLFVDQGSROLWLFDOSDUWLHVLQ5HSXEOLFDQ7XUNH\´ LQ.DVDED5HúDWGLU
7KH &DPEULGJH +LVWRU\ RI 7XUNH\ 9ROXPH  7XUNH\ LQ WKH 0RGHUQ :RUOG &DPEULGJH
&DPEULGJH8QLYHUVLW\3UHVV
$NDJO'HQL]%LOLFL)DUXNHW$OL.D]DQFLJLOGLUV/D7XUTXLHG¶XQHUpYROXWLRQjO¶DXWUH
3DULV(GLWLRQV3OXULHO
$ND\+DOH6HFXULW\VHFWRULQ7XUNH\4XHVWLRQVSUREOHPVDQGVROXWLRQV,VWDQEXO7(6(9
3XEOLFDWLRQV
$NÕOOÕ (UPDQ ³7UN GÕú 3ROLWLNDVÕ =HPLQLQGH $UDS %DKDUÕ´ >/H 3ULQWHPSV DUDEH GDQV OH
FRQWH[WHGHODSROLWLTXHpWUDQJqUHWXUTXH@2UWDGR÷X$QDOL]YROQ
$NNR\XQOX.DUDEHNLU³7XUNH\¶V,UDQLDQ&RQXQGUXP$'HOLFDWH%DODQFLQJ$FW´LQgNWHP
.HUHP .DGÕR÷OX $\úHDQG 0HKPHW .DUOÕ GLUV$QRWKHU(PSLUH"$'HFDGHRI7XUNH\¶V
)RUHLJQ3ROLF\XQGHUWKH-XVWLFHDQG'HYHORSPHQW3DUW\,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\
3UHVV
$. 3DUWL +HUúH\ 7UNL\HøoLQ $. 3DUWL 6HoLP %H\DQQDPHVL >7RXW SRXU OD 7XUTXLH /H
SURJUDPPHpOHFWRUDOGHO¶$.3@
$. 3DUWL 3DUW\ 3URJUDPPH KWWSZZZDNSDUWLRUJWUHQJOLVKDNSDUWLSDUWLSURJUDPPH
FRQVXOWpOHIpYULHU
$. 3DUWL GLVFRXUV GH 5HFHS 7D\LSS (UGR÷DQ DX TXDWULqPH &RQJUqV QDWLRQDO GH O¶$.3
KWWSZZZDNSDUWLRUJWUVLWHKDEHUOHUEDVEDNDQHUGRJDQLQDNSDUWLRODJDQEX\XN
NRQJUHVLNRQXVPDVLQLQWDPPHWQLVHSWHPEUHFRQVXOWpOHDYULO
$. 3DUWL GLVFRXUV GH 5HFHS 7D\\LS (UGR÷DQ DX JURXSH SDUOHPHQWDLUH GH O¶$.3
KWWSZZZDNSDUWLRUJWUEDVEDNDQHUGRJDQLQDNSDUWLJUXSWRSODQWLVLQGD\DSWLJL
NRQXVPDQLQWDPPHWQLBKWPOHUIpYULHUFRQVXOWpOHMXLQ
 ? ? ?

$OWÕQENHQ%XNHW³$QDO\VHGXGLVFRXUVSROLWLTXHGHO¶$.3ORUVGHODFDPSDJQHpOHFWRUDOH
GH´6\QHUJLHV7XUTXLHQ
$UÕQo%OHQW,QWHUYLHZDYHF7DKD$N\RO(÷ULVL'R÷UXVX>(QWRXWHKRQQrWHWp@&117UN
MDQYLHUKWWSZZZFQQWXUNFRPWYFQQWXUNSURJUDPODUHJULVLGRJUXVXEXOHQWDULQF
JXQGHPGHJHUOHQGLUPHVLFRQVXOWpOHHUIpYULHU

$UWÕNg]JH³/D7XUTXLHUHWRXUDX0R\HQ2ULHQW´+pURGRWHQRHUWULPHVWUH
$WDVR\ <LOGL] ,VODP¶V 0DUULDJH ZLWK 1HROLEHUDOLVP 6WDWH WUDQVIRUPDWLRQ LQ 7XUNH\
/RQGRQ3DOJUDYHPDFPLOODQ
$[LDUOLV(YHQJHOLD3ROLWLFDO,VODPDQGWKHVHFXODU6WDWHLQ7XUNH\'HPRFUDF\UHIRUPDQG
WKH-XVWLFHDQG'HYHORSPHQW3DUW\/RQGRQ1HZ<RUN,%7DXULV
$\GÕQOÕ(UVHO³%|OJHVHO*o2OPDNYH7UN'Õú3ROLWLNDVÕQGD<|Q$UD\ÕúODUÕ´>/HGpVLUGH
GHYHQLU XQH SXLVVDQFH UpJLRQDOH HW OD UHFKHUFKH G¶XQH QRXYHOOH GLUHFWLRQ GDQV OD SROLWLTXH
pWUDQJqUH WXUTXH@ LQ 'LQoHU %DKDGÕU g]GDO +DELEH DQG +DFDOL 1HFHIR÷OX GLUV <HQL
'|QHPGH7UN'Õú3ROLWLNDVÕ>/DSROLWLTXHpWUDQJqUHWXUTXHGDQVXQHQRXYHOOHqUH@$QNDUD
86$.3XEOLFDWLRQV
%DKDWWLQ$NúLWDQG(OLI(NLQ$NúLW³6KLIWLQJ&RQFHSWLRQVRI6FLHQFH5HOLJLRQ6RFLHW\DQG
6WDWHLQ7XUNH\´0LGGOH(DVW&ULWLTXHYROQ
%DOFL %D\UDP ³7KH $.3*OHQ &ULVLV LQ 7XUNH\ &RQVHTXHQFHV IRU &HQWUDO $VLD DQG WKH
&DXFDVXV´ &HQWUDO $VLD 3ROLF\ %ULHIV Q :DVKLQJWRQ 7KH *HRUJH :DVKLQJWRQ
8QLYHUVLW\DYULO
%DOFÕ$OL7UNL\H'Õú3ROLWLNDVÕ,ONHOHU$NW|UOHU8\JXODPDODU>/DSROLWLTXHpWUDQJqUHGHOD
7XUTXLH/HVSULQFLSHVOHVDFWHXUVOHVSUDWLTXHV@,VWDQEXO(WNLOHúLU<D\ÕQODUÕ
%DUGDNoL0HKPHW³&RXS3ORWVDQGWKH7UDQVIRUPDWLRQRI&LYLO0LOLWDU\5HODWLRQVLQ7XUNH\
XQGHU$.35XOH´7XUNLVK6WXGLHVYROQ
%DUGRW&KULVWLDQ0R\HQ2ULHQWHW0DJKUHE3DULV3HDUVRQ
%DUQDYL (OLH HW 3DXO *RRVVHQV GLUV /HV IURQWLqUHV GH O¶(XURSH %UX[HOOHV (GLWLRQV 'H
%RHN
%D\UDP]DGHK .DPDO ³/¶(XURSH HW OD QRXYHOOH FRQILJXUDWLRQ GHV UDSSRUWV GH IRUFH DX
0R\HQ2ULHQW´ LQ 6DQWDQGHU 6HEDVWLDQ GLU 3XLVVDQFHV pPHUJHQWHV 8Q GpIL SRXU
O¶(XURSH"3DULV(OOLSVHV
%D]LQ 0DUFHO HW 6WpSKDQH GH 7DSLD /D 7XUTXLH *pRJUDSKLH G¶XQH SXLVVDQFH pPHUJHQWH
3DULV$UPDQG&ROLQ
%HQGR6RXSRX 'RPLQLTXH GLU /D 1RXYHOOH 0pGLWHUUDQpH &RQIOLWV HW FRH[LVWHQFH
SDFLILTXH3DULV/¶+DUPDWWDQ
 ? ? ?

%HQOL $OWXQÕúÕN 0HOLKD DQG g]OHP 7U 7XUNH\ &KDOOHQJHV RI &RQWLQXLW\ DQG &KDQJH
/RQGRQ5RXWOHGJH
%HQOL $OWXQÕúÕN 0HOLKD ³/D TXHVWLRQ GX ³PRGqOH WXUF´ RX OH VRIW SRZHU GH OD 7XUTXLH DX
0R\HQ2ULHQW´ LQ6FKPLG 'RURWKpH GLU /D7XUTXLH DX 0R\HQ2ULHQW /H UHWRXU G¶XQH
SXLVVDQFHUpJLRQDOH"3DULV&156(GLWLRQV
%LOLFL)DUXN³/¶LVODPjODILQGHO¶(PSLUHRWWRPDQHWGDQVODUpSXEOLTXHNpPDOLVWHGLYHUVLWp
HWPRGpUDWLRQ´LQ9DQHU6HPLKGLU/D7XUTXLH3DULV)D\DUG
%LOLFL )DUXN 0DVVLFDUG (OLVH HW 6HPLK 9DQHU ³5HOLJLRQ HW VRFLpWp´ LQ $NDJO 'HQL]
%LOLFL)DUXNHW$OL.D]DQFLJLOGLUV/D7XUTXLHG¶XQHUpYROXWLRQjO¶DXWUH3DULV(GLWLRQV
3OXULHO
%LOOLRQ 'LGLHU /¶(QMHX 7XUF $GKpVLRQ RX QRQ GH OD 7XUTXLH j O¶8QLRQ HXURSpHQQH XQH
TXHVWLRQGpWHUPLQDQWH3DULV$UPDQG&ROLQ
%LOOLRQ 'LGLHU ³5pIOH[LRQV LQWURGXFWLYHV VXU OD SROLWLTXH H[WpULHXUH GH OD 7XUTXLH´ LQ
1DKDYDQGL)LURX]HKGLU7XUTXLH/H'pSORLHPHQWVWUDWpJLTXH%UX[HOOHV%UX\ODQW
%LOOLRQ 'LGLHU ³([LVWHWLO XQH QRXYHOOH SROLWLTXH H[WpULHXUH GH OD 7XUTXLH"´ LQ  0DUFRX
-HDQ HW )VQ 7UNPHQ GLUV 9LQJW DQV GH FKDQJHPHQWV HQ 7XUTXLH  3DULV
/¶+DUPDWWDQ
%Rú0HOWHP0IWOHUDQG<DPPLV$6LYDFKWLVGLUV7XUNH\(XURSHDQ8QLRQUHODWLRQV
'LOHPPDV2SSRUWXQLWLHVDQGFRQVWUDLQWV/H[LQJWRQ%RRNV
%Rú 0HOWHP 0IWOHU ³7XUNH\¶V $FFHVVLRQ 1HJRWLDWLRQV ZLWK WKH (XURSHDQ 8QLRQ 7KH
/RQJ 3DWK $KHDG´ LQ %Rú 0HOWHP 0IWOHU DQG <DPPLV $ 6LYDFKWLV GLUV 7XUNH\
(XURSHDQ 8QLRQ UHODWLRQV 'LOHPPDV 2SSRUWXQLWLHV DQG FRQVWUDLQWV /H[LQJWRQ %RRNV

%R]DUVODP+DPLW³/DODwFLWpHQ7XUTXLH´0DWpULDX[SRXUO¶KLVWRLUHGHQRWUHWHPSVYRO

%R]DUVODQ+DPLW+LVWRLUHGHOD7XUTXLHFRQWHPSRUDLQH3DULV/D'pFRXYHUWH
%R]DUVODQ +DPLW ³/D TXHVWLRQ NXUGH j O¶KHXUH GH O¶©RXYHUWXUHª G¶$QNDUD´  3ROLWLTXH
pWUDQJqUHYROSULQWHPSV
%R]DUVODQ+DPLW+LVWRLUHGHOD7XUTXLH'HO¶(PSLUHjQRVMRXUV3DULV(GLWLRQV7DOODQGLHU

%R]GD÷OÕR÷OX <FHO 7XUNLVK )RUHLJQ 3ROLF\ DQG 7XUNLVK ,GHQWLW\ $  &RQVWUXFWLYLVW
$SSURDFK1HZ<RUN/RQGUHV5RXWOHGJH
%R]GpPLU 0LFKHO GLU ,VODP HW ODwFLWp $SSURFKHV JOREDOHV HW UpJLRQDOHV 3DULV
/¶+DUPDWWDQ
 ? ? ?

%R]GpPLU0LFKHO/DPDUFKHWXUTXHYHUVO¶(XURSH3DULV.DUWKDOD
%R]GpPLU0LFKHO7XUTXLHHQWUH,VODPHW(XURSH3DULV(OOLSVHV
%R]GpPLU 0LFKHO ³/D 7XUTXLH GpVRULHQWpH RX O¶pPHUJHQFH G¶XQH SXLVVDQFH UpJLRQDOH"´
0DJKUHE0DFKUHNQSULQWHPSV
%R]GpPLU 0LFKHO ³/¶DUPpH WXUTXH HW OD GpPRFUDWLH´ LQ 'DJX]DQ -HDQ)UDQoRLV HW
6WpSKDQH 9DOWHU GLUV /HV IRUFHV DUPpHV DUDEHV HW PR\HQRULHQWDOHV DSUqV OHV SULQWHPSV
DUDEHV3DULV(GLWLRQV(VND
%XODW 1XU ³/¶DIIDLUH (UJHQHNRQ TXHOV HQMHX[ SRXU OD GpPRFUDWLH WXUTXH"´ 3ROLWLTXH
pWUDQJqUHYROQ
%XUG\-HDQ3DXOGLU/HVPRWVGHOD7XUTXLH7RXORXVH3UHVVHV8QLYHUVLWDLUHVGX0LUDLO

%XUG\ -HDQ3LHUUH HW -HDQ 0DUFRX /D 7XUTXLH j O¶KHXUH GH O¶(XURSH *UHQREOH 3UHVVHV
8QLYHUVLWDLUHVGH*UHQREOH
&DOR]7VFKRSS 0DULH&ODLUH GLU 9LROHQFH 3ROLWLTXH HW &LYLOLWp $XMRXUG¶KXL /D 7XUTXLH
DX[SULVHVDYHFVHVWRXUPHQWV3DULV/¶+DUPDWWDQ
&DQDWDQ .DGLU ³$.3 %DJODPLQGD µ<HQL øVODPFÕOÕN¶ ´ >/H µ1RXYHO ,VODPLVPH¶ GDQV OD
VLWXDWLRQGHO¶$.3@%LOJLYH'úQFHQR
&DXWUqV%UXQRHW1LFRODV0RQFHDX/D7XUTXLHHQ(XURSH/¶RSLQLRQGHV(XURSpHQVHWGHV
7XUFV3DULV6FLHQFHV3R/HV3UHVVHV
&pFLOORQ-XOLHQ³/¶,UDNQRXYHOHVSDFHGHGpSORLHPHQWGHODSXLVVDQFHWXUTXH´LQ6FKPLG
'RURWKpH/D7XUTXLHDX0R\HQ2ULHQW/HUHWRXUG¶XQHSXLVVDQFHUpJLRQDOH"3DULV&156
(GLWLRQV
&HQWUHVFXOWXUHOV<XPXV(PUHVLWHRIILFLHOKWWSZZZ\HHRUJWUWUPLV\RQFRQVXOWp OH
PDUV
&HUDPL&DUROD³5HWKLQNLQJ7XUNH\¶V6RIW3RZHULQWKH$UDE:RUOG,VODP6HFXODULVPDQG
'HPRFUDF\´-RXUQDORI/HYDQWLQH6WXGLHVYROQKLYHU
&RPPLVVLRQ HXURSpHQQH (XUREDURPqWUH  /¶RSLQLRQ SXEOLTXH GDQV O¶8QLRQ HXURSpHQQH
3UHPLHUUpVXOWDWVGpFHPEUH
&RPPLVVLRQHXURSpHQQH6WDWXWGHVQpJRFLDWLRQVMDQYLHU
KWWSHFHXURSDHXHQODUJHPHQWSGIWXUNH\RYHUYLHZBQHJRWLDWLRQVBWXUNH\SGI
FRQVXOWpOHIpYULHU

&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDU
QRYHPEUH
 ? ? ?

&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDU
PDL
&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDU
MXLOOHW
&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDU
PDL
&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.GpFLVLRQQ.DUDU
MXLQ
&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.PDL
&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.MXLQ
&RQVHLOVXSpULHXUGHVpOHFWLRQV<NVHN6HoLP.XUXOX±<6.QRYHPEUH
&RUP*HRUJHV/H3URFKH2ULHQWpFODWp3DULV*DOOLPDUG
&ULVV1XU%LOJH³'LVPDQWOLQJ7XUNH\7KHZLOO RI3HRSOH"´ LQ<HúLODGD%LURO DQG%DUU\
5XELQGLUV,VODPL]DWLRQRI7XUNH\XQGHUWKH$.3UXOH/RQGUHV5RXWOHGJH
dD÷DSDWD\ 6RQHU 7KH 5LVH RI 7XUNH\ 7KH 7ZHQW\)LUVW &HQWXU\¶V )LUVW 0XVOLP 3RZHU
/LQFROQ3RWRPDF%RRNV
dD÷UÕ (UKDQ 7UN 'Õú 3ROLWLNDVÕQÕQ *QFHO 6RUXQODUÕ >/HV HQMHX[ DFWXHOV GH OD SROLWLTXH
pWUDQJqUHWXUTXH@$QNDUDøPDM<D\ÕQHYL
'DJGHYHULQLV 'LPLWURV ³7XUNH\ DQG WKH &)63  %H\RQG 5KHWRULF´ %ULGJLQJ
(XURSH(87XUNH\'LDORJXH,QLWLDWLYH:RUNLQJ3DSHUQ$WKqQHV
'DJX]DQ -HDQ)UDQoRLV HW 6WpSKDQH 9DOWHU GLUV /HV IRUFHV DUPpHV DUDEHV HW PR\HQ
RULHQWDOHVDSUqVOHVSULQWHPSVDUDEHV3DULV(GLWLRQV(VND
'D÷Õ øKVDQ ³7KH -XVWLFH DQG 'HYHORSPHQW 3DUW\ ,GHQWLW\ 3ROLWLFV DQG +XPDQ 5LJKWV
'LVFRXUVHLQWKH6HDUFKIRU6HFXULW\DQG/HJLWLPDF\LQ<DYX]+DNDQGLU7KH(PHUJHQFH
RIDQHZ7XUNH\'HPRFUDF\DQGWKH$.3DUWL6DOW/DNH&LW\7KH8QLYHUVLW\RI8WDK3UHVV

'DO(PHO3DUODU³7KH7UDQVIRUPDWLRQRI7XUNH\¶V5HODWLRQVZLWKWKH0LGGOH(DVW,OOXVLRQ
RU$ZDNHQLQJ´7XUNLVK6WXGLHVYROQ
'DO(PHO3DUODUDQG(PUH(UúHQ³5HDVVHVVLQJ WKH ³7XUNLVK0RGHO´ LQ WKH3RVW&ROG :DU
(UD$5ROH7KHRU\3HUVSHFWLYH´7XUNLVK6WXGLHVYROQ
'DOD\ *DOLS ©7XUNH\¶V 3ROLWLFDO ,VODP DQG WKH :HVW 7KH (YROYLQJ 1DWXUH RI D
5HODWLRQVKLS´ 7KH *HUPDQ 0DUVKDOO )XQG RI WKH 8QLWHG 6WDWHV MXLQ  S
KWWSZZZJPIXVRUJSXEOLFDWLRQVWXUNH\(VSROLWLFDOLVODPDQGZHVWFRQVXOWpOH
VHSWHPEUH
 ? ? ?

'DYXWR÷OX $KPHW 6WUDWHJLN 'HULQOLN 7UNL\H¶QLQ 8OXVODUDUDVÕ .RQXPX >3URIRQGHXU
VWUDWpJLTXH/DSRVLWLRQLQWHUQDWLRQDOHGHOD7XUTXLH@,VWDQEXO.UH<D\ÕQODUÕ
'DYXWR÷OX $KPHW ³7XUNH\¶V )RUHLJQ 3ROLF\ 9LVLRQ $Q $VVHVVPHQW RI ´ ,QVLJKW
7XUNH\YROQ
'DYXWR÷OX $KPHW ³7XUNH\¶V0HGLDWLRQ &ULWLFDO5HIOHFWLRQV )URP WKH )LHOG´ 0LGGOH(DVW
3ROLF\YROQSULQWHPSV
'RUURQVRUR *LOOHV GLU /D 7XUTXLH FRQWHVWH 0RELOLVDWLRQV VRFLDOHV HW UpJLPH VpFXULWDLUH
3DULV&156(GLWLRQV
'RUURQVRUR *LOOHV 4XH YHXW OD 7XUTXLH" $PELWLRQV HW VWUDWpJLHV LQWHUQDWLRQDOHV 3DULV
(GLWLRQV$XWUHPHQW
'LVPRUU$QQ7XUNH\GHFRGHG/RQGUHV6$3,
'L6WDVL0DULOHQD³/¶DGKpVLRQGH OD7XUTXLHj O¶8QLRQ(XURSpHQQH4XHOVGpILVHWTXHOOHV
RSSRUWXQLWpV SRXU O¶(XURSH pODUJLH"ª LQ %HQGR6RXSRX 'RPLQLTXH GLU /D 1RXYHOOH
0pGLWHUUDQpH&RQIOLWVHWFRH[LVWHQFHSDFLILTXH3DULV/¶+DUPDWWDQ
'XFOHUW9LQFHQW2FFXS\*H]L8QUpFLWGHUpVLVWDQFHj,VWDQEXO3DULV(GLWLRQV'HPRSROLV

'XUDQ %XUKDQHWWLQ ³-'3 DQG )RUHLJQ 3ROLF\ DV DQ $JHQW RI 7UDQVIRUPDWLRQ´ LQ <DYX]
+DNDQ GLU 7KH (PHUJHQFH RI D 1HZ 7XUNH\ ,VODP 'HPRFUDF\ DQG WKH $. 3DUWL 6DOW
/DNH&LW\8QLYHUVLW\RI8WDK3UHVV
'XUDQ %XUKDQHWWLQ ³7KH ([SHULHQFH RI 7XUNLVK ,VODPLVP EHWZHHQ WUDQVIRUPDWLRQ DQG
LPSRYHULVKPHQW´-RXUQDORI%DONDQDQG1HDU(DVWHUQ6WXGLHVYROQ
(OLJU %DQX 7KH PRELOL]DWLRQ RI SROLWLFDO ,VODP LQ 7XUNH\ &DPEULGJH &DPEULGJH
8QLYHUVLW\3UHVV
(UGHP=LKQL ³(UGR÷DQµDE\NX\DUÕ´>8QVpULHX[DYHUWLVVHPHQWj(UGR÷DQ@5DGLNDO
DYULOKWWSZZZUDGLNDOFRPWUKDEHUSKS"KDEHUQR FRQVXOWpOHMXLQ

(XURSHDQ &RPPLVVLRQ (XUREDURPHWHU 3XEOLF RSLQLRQ LQ WKH FDQGLGDWH FRXQWULHV
-XQH

(XURSHDQ &RPPLVVLRQ (XUREDURPHWHU 3XEOLF RSLQLRQ LQ WKH FDQGLGDWH FRXQWULHV
0D\

)DEEH .ULVWLQ ³'RLQJ PRUH ZLWK OHVV WKH -XVWLFH DQG 'HYHORSPHQW 3DUW\ $.3 7XUNLVK
HOHFWLRQV DQG WKH XQFHUWDLQ IXWXUH RI 7XUNLVK SROLWLFV´ 1DWLRQDOLWLHV 3DSHUV YRO  Q


)LVKHU 2QDU 1RUD )URP PRGHO WR E\VWDQGHU DQG KRZ WR ERXQFH EDFN 7XUNH\ WKH 0LGGOH
(DVWDQGWKH7UDQVDWODQWLF$OOLDQFH:DVKLQJWRQ7KH*HUPDQ0DUVKDOO)XQGRIWKH8QLWHG
6WDWHV
 ? ? ?

)LVKHU2QDU1RUD³,VODPDQG7XUNH\)URP0XVOLP'HPRFUDF\WR,VODPLVW$XWRFUDW\"´LQ
%DUQHWW0LFKDHOHW&OLIIRUG%REGLUV)DLWK)UHHGRPDQG)RUHLJQ3ROLF\&KDOOHQJHVIRU
WKH7UDQVDWODQWLF&RPPXQLW\:DVKLQJWRQ'&7UDQVDWODQWLF$FDGHP\

)XOOHU*UDKDP(7KHIXWXUHRISROLWLFDO,VODP1HZ<RUN3DOJUDYHPDFPLOODQ
)XOOHU*UDKDP(7KH1HZ7XUNLVK5HSXEOLF7XUNH\DVDSLYRWDOVWDWHLQWKH0XVOLP:RUOG
:DVKLQJWRQ'&8QLWHG6WDWHV,QVWLWXWHRI3HDFH
*|OH 1LOIHU ³/DwFLWp PRGHUQLVPH HW LVODPLVPH HQ 7XUTXLH´ &DKLHUV G¶(WXGHV VXU OD
0pGLWHUUDQpH2ULHQWDOHHWOHPRQGH7XUFR,UDQLHQYROXPH
*|OH1LOIHU³7XUTXLHXQGpVLUG¶(XURSHTXLGpUDQJH´&ULWLTXHLQWHUQDWLRQDOHYROQ

*|OH1LOIHU,QWHUSpQpWUDWLRQV/¶,VODPHWO¶(XURSH3DULV*DODDGH(GLWLRQV
*UDQGH$VVHPEOpH1DWLRQDOHGH7XUTXLH7%00&RQVWLWXWLRQGHOD5pSXEOLTXHGH7XUTXLH
KWWSVJOREDOWEPPJRYWUGRFVFRQVWLWXWLRQBHQSGIFRQVXOWpOHMXLQ

*ULIILWKV 5LFKDUG 7 DQG 'XUPXú g]GHPLU GLUV 7XUNH\ DQG WKH (8 (QODUJHPHQW
3URFHVVHVRI,QFRUSRUDWLRQ,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\
*URF*pUDUG³/¶HVVRUG¶XQHVRFLpWpFLYLOHIDFHDX[LQFHUWLWXGHVGpPRFUDWLTXHV´LQ$NDJO
'HQL]%LOLFL)DUXNHW$OL.D]DQFLJLOGLUV/D7XUTXLHG¶XQHUpYROXWLRQjO¶DXWUH3DULV
(GLWLRQV3OXULHO
*UXHQ*HRUJHV(³7XUNH\¶V³3ROLWLFDO(DUWKTXDNH´6LJQLILFDQFHIRUWKH8QLWHG6WDWHVDQG
WKH5HJLRQ´$PHULFDQ)RUHLJQ3ROLF\,QWHUHVWVYROQ
*YHQo6HUKDWDQG2\D0HPLúR÷OX³7XUNH\DQG5HJLRQDO6HFXULW\´LQ*ULIILWKV5LFKDUG7
DQG'XUPXúg]GHPLU GLUV7XUNH\DQG WKH(8(QODUJHPHQW3URFHVVHVRI ,QFRUSRUDWLRQ
,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\
+DGL]9HGL5©$1HZ,VODPLF3RSXOLVPDQGWKH&RQWUDGLFWLRQVRI'HYHORSPHQW´-RXUQDO
RI&RQWHPSRUDU\$VLDYROQ
+DOH:LOOLDPDQG(UJXQg]EXGXQ,VODPLVP'HPRFUDF\DQG3OXUDOLVPLQ7XUNH\7KHFDVH
RIWKH$.31HZ<RUN5RXWOHGJH
+HQGULFK%HDWULFH³3RVWQDWLRQDOLVWVHPLRWLFV"7KHHPEOHPRIWKH-XVWLFHDQG'HYHORSPHQW
3DUW\ $.3´ LQ .LHVHU +DQV/XNDV GLU 7XUNH\ %H\RQG 1DWLRQDOLVP 7RZDUGV 3RVW
1DWLRQDOLVW,GHQWLWLHV/RQGUHV,%7DXULV
+HSHU0HWLQDQG6DEUL6D\DUÕGLUV7KH5RXWOHGJH+DQGERRNRI0RGHUQ7XUNH\/RQGRQ
5RXWOHGJH
+HSHU 0HWLQ ³.HPDOLVP$WDWUNLVP´ LQ +HSHU 0HWLQ DQG 6DEUL 6D\DUÕ GLUV 7KH
5RXWOHGJH+DQGERRNRI0RGHUQ7XUNH\/RQGUHV5RXWOHGJH
 ? ? ?

,QVHO $KPHW ³'HYHQLU XQH SXLVVDQFH pFRQRPLTXH PRQGLDOH OH QpRQDWLRQDOLVPH GH
O¶$.3´ LQ0DUFRX -HDQHW)VQ7UNPHQ GLUV9LQJWDQVGHFKDQJHPHQWVHQ7XUTXLH
3DULV/¶+DUPDWWDQ
,QVHO $KPHW ³/¶DXWRULWDULVPH HW OD YLROHQFH /D 7XUTXLH IDFH j VHV GpPRQV´ LQ &DOR]
7VFKRSS 0DULH&ODLUH GLU 9LROHQFH 3ROLWLTXH HW &LYLOLWp $XMRXUG¶KXL /D 7XUTXLH DX[
SULVHVDYHFVHVWRXUPHQWV3DULV/¶+DUPDWWDQ
,QVHO$KPHW/DQRXYHOOH7XUTXLHG¶(UGRJDQ'XUrYHGpPRFUDWLTXHjODGpULYHDXWRULWDLUH
3DULV/D'pFRXYHUWH
,QVWLWXW VWDWLVWLTXH GH 7XUTXLH 7UNL\H øVWDWLVWLN .XUXPX± 7hø. 7XUN6WDW )RUHLJQ 7UDGH
6WDWLVWLFVGpFHPEUHKWWSZZZWXUNVWDWJRYWU3UH7DEORGR"DOWBLG FRQVXOWpOH
MDQYLHU
,QVWLWXW VWDWLVWLTXH GH 7XUTXLH 7UNL\H øVWDWLVWLN .XUXPX± 7hø. 7XUN6WDW )RUHLJQ 7UDGH
6WDWLVWLFVGpFHPEUHKWWSZZZWXUNVWDWJRYWU3UH7DEORGR"DOWBLG FRQVXOWpOH
MDQYLHU
,VHUL (PUH DQG 8JXU &HYGHW 3DQD\LUFL ³$ &RQWHQW $QDO\VLV RI WKH $.3¶V ³+RQRUDEOH´
)RUHLJQ 3ROLF\ 'LVFRXUVH 7KH 1H[XV RI 'RPHVWLF,QWHUQDWLRQDO 3ROLWLFV´ 7XUNLVK 6WXGLHV
YROQ
-HQNLQV*DUHWK³6\PEROVDQG6KDGRZ3OD\0LOLWDU\-'35HODWLRQV´LQ<DYX]
+DNDQGLU7KH(PHUJHQFHRIDQHZ7XUNH\'HPRFUDF\DQGWKH$.3DUWL6DOW/DNH&LW\
7KH8QLYHUVLW\RI8WDK3UHVV
-HQNLQV *DUHWK 3ROLWLFDO ,VODP LQ 7XUNH\ 5XQQLQJ :HVW KHDGLQJ (DVW" 1HZ<RUN
3DOJUDYHPDFPLOODQ
-RVVHUDQ7DQFUqGH/DQRXYHOOHSXLVVDQFHWXUTXH/¶DGLHXj0XVWDSKD.HPDO3DULV(GLWLRQV
(OOLSVHV
-RVVHUDQ7DQFUqGH/RXLV)ORULDQHW )UpGpULF3LFKRQ*pRSROLWLTXHGX0R\HQ2ULHQWHWGH
O¶$IULTXHGX1RUG'X0DURFjO¶,UDQ3DULV3UHVVHV8QLYHUVLWDLUHVGH)UDQFH
-XQJ 'LHWULFK DQG :ROIDQJR 3LFFROL 7XUNH\ DW WKH &URVVURDGV 2WWRPDQ /HJDFLHV DQG D
JUHDWHU0LGGOH(DVW1HZ<RUN/RQGUHV=HG%RRNV
.DQUD%RUD ,VODP'HPRFUDF\DQG'LDORJXH LQ7XUNH\'HOLEHUDWLQJ LQ'LYLGHG6RFLHWLHV
)DUQKDP$VKJDWH
.DGÕR÷OX $\úH ³/LPLWVRI &RQVHUYDWLYH &KDQJH5HIRUP &KRUHRJUDSK\RI WKH -XVWLFHDQG
'HYHORSPHQW3DUW\´ LQgNWHP .HUHP .DGÕR÷OX$\úHDQG0HKPHW.DUOÕ GLUV$QRWKHU
(PSLUH" $ GHFDGH RI 7XUNH\¶V )RUHLJQ 3ROLF\ XQGHU WKH -XVWLFH DQG 'HYHORSPHQW 3ROLF\
,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\
.DOD\FÕR÷OX (UVLQ ³-XVWLFH DQG 'HYHORSPHQW 3DUW\ DW WKH +HOP 5HVXUJHQFH RI ,VODP RU
5HVWLWXWLRQRIWKH5LJKWRI&HQWHU3UHGRPLQDQW3DUW\"´7XUNLVK6WXGLHVYROQ
 ? ? ?

.DUDNDV&HPDO³/DODwFLWpWXUTXHSHXWHOOHrWUHXQPRGqOH"´3ROLWLTXHpWUDQJqUHYRO
QDXWRPQH
.DUGDú6DEDQ ³7XUNH\DQG WKH ,UDTL&ULVLV -'3%HWZHHQ ,GHQWLW\DQG ,QWHUHVW´ LQ<DYX]
+DNDQGLU7KH(PHUJHQFHRIDQHZ7XUNH\'HPRFUDF\DQGWKH$.3DUWL6DOW/DNH&LW\
7KH8QLYHUVLW\RI8WDK3UHVV
.DUGDú ùDEDQ ³7XUNH\ $ 5HJLRQDO 3RZHU )DFLQJ D &KDQJLQJ ,QWHUQDWLRQDO 6\VWHP´
7XUNLVK6WXGLHVYROQ
.DUOÕ0HKPHW³'LVFRXUVHVYV)LJXUHV$5HDOLW\&KHFNIRU7XUNH\¶V(FRQRPLF'HSWK´LQ
gNWHP .HUHP .DGÕR÷OX $\úH DQG 0HKPHW .DUOÕ GLUV $QRWKHU (PSLUH" $ GHFDGH RI
7XUNH\¶V)RUHLJQ3ROLF\XQGHU WKH-XVWLFHDQG'HYHORSPHQW3ROLF\ ,VWDQEXO ,VWDQEXO%LOJL
8QLYHUVLW\
.DVDED 5HúDW GLU 7KH &DPEULGJH +LVWRU\ RI 7XUNH\ 9ROXPH  7XUNH\ LQ WKH 0RGHUQ
:RUOG&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
.D\D$\KDQ³7XUNH\(85HODWLRQV7KH,PSDFWRI,VODPRQ(XURSH´LQ1LHOVHQ-RUJHQ6
DQG6DPLP$NJ|QOGLUV<HDUERRNRI0XVOLPVLQ(XURSH9ROXPH/HLGHQ%ULOO
.D\D8÷XU³/D7XUTXLHpOpPHQWVWUDWpJLTXHHQWUHO¶(XURSHHWOH0R\HQ2ULHQW´/HGpEDW
VWUDWpJLTXH&,53(6QPDUV
.D]DQFLJLO$OL ³8QHVRUWLHGH ODUHOLJLRQGHVVRFLpWpV PXVXOPDQHVHVWHOOHSHQVDEOH"´ LQ
9DQHU6HPLK+HUDGVWYHLW'DQLHOHW$OL.D]DQFLJLOGLUV6pFXODULVDWLRQHWGpPRFUDWLVDWLRQ
GDQVOHVVRFLpWpVPXVXOPDQHV%UX[HOOHV3,(3HWHU/DQG
.D]DQFLJLO$OL³/HV\VWqPHSROLWLTXHWXUF0XWDWLRQVGpPRFUDWLTXHVRXUpJUHVVLRQLVODPR
NpPDOLVWH"´ LQ 0DUFRX -HDQ HW )VQ 7UNPHQ GLUV 9LQJW DQV GH FKDQJHPHQWV HQ
7XUTXLH3DULV/¶+DUPDWWDQ
.D]DQFLJLO$OL ³/DGLSORPDWLH LQQRYDQWHGH OD7XUTXLHXQHQpFHVVLWpG¶DGDSWDWLRQHWXQH
YRORQWp G¶pPDQFLSDWLRQ´ LQ 1DKDYDQGL )LURX]HK GLU 7XUTXLH /H 'pSORLHPHQW
VWUDWpJLTXH%UX[HOOHV%UX\ODQW
.D]DQFLJLO $OL HW 6HPLK 9DQHU ³/HV YLFLVVLWXGHV GH OD GpPRFUDWLH´ LQ $NDJO 'HQL]
%LOLFL)DUXNHW$OL.D]DQFLJLOGLUV/D7XUTXLHG¶XQHUpYROXWLRQjO¶DXWUH3DULV(GLWLRQV
3OXULHO
.D]DQFLJLO$OL³/¶(WDWDFWHXUFRQWURYHUVpGHODPRGHUQLWp´LQ$NDJO'HQL]%LOLFL)DUXN
HW$OL.D]DQFLJLOGLUV/D7XUTXLHG¶XQHUpYROXWLRQjO¶DXWUH3DULV(GLWLRQV3OXULHO
.HSHO*LOOHV-LKDG([SDQVLRQHWGpFOLQGHO¶LVODPLVPH3DULV*DOOLPDUG
.HUVODNH &HOLD gNWHP .HUHP DQG 3KLOLS 5RELQV GLUV 7XUNH\¶V HQJDJHPHQW ZLWK
PRGHUQLW\&RQIOLFWDQGFKDQJHLQWKHWZHQWLHWKFHQWXU\/RQGUHV3DOJUDYHPDFPLOODQ
 ? ? ?

.H\PDQ ( )XDW GLU 5HPDNLQJ 7XUNH\ *OREDOL]DWLRQ $OWHUQDWLYH 0RGHUQLWLHV DQG
'HPRFUDF\/DQKDP/H[LQJWRQ%RRNV
.H\PDQ()XDWDQG=L\DgQLú7XUNLVK3ROLWLFVLQDFKDQJLQJ:RUOG*OREDO'\QDPLFVDQG
'RPHVWLF7UDQVIRUPDWLRQV,VWDQEXO%LOJL8QLYHUVLW\3UHVV
.H\PDQ()XDW³3URDFWLYLVPLQ7XUNLVKIRUHLJQSROLF\7KHJOREDOORFDOQH[XV´LQgNWHP
.HUHP .DGÕR÷OX $\úH DQG 0HKPHW .DUOÕ GLU $QRWKHU (PSLUH" $ GHFDGH RI 7XUNH\¶V
)RUHLJQ3ROLF\XQGHUWKH-XVWLFHDQG'HYHORSPHQW3ROLF\,VWDQEXO,VWDQEXO%LOJL8QLYHUVLW\

.LHVHU+DQV/XNDV GLU7XUNH\%H\RQG1DWLRQDOLVP7RZDUGV3RVW1DWLRQDOLVW ,GHQWLWLHV
/RQGUHV,%7DXULV
.LUGLú(VHQ³7KH5ROHRI )RUHLJQ3ROLF\ LQ&RQVWUXFWLQJ WKH3DUW\ ,GHQWLW\RI WKH7XUNLVK
-XVWLFHDQG'HYHORSPHQW3DUW\$.3´7XUNLVK6WXGLHVYROQ
.LULVFL .HPDO ³&DQ WKH 7XUNLVK PRGHO EH UHOHYDQW IRU $UDE $ZDNHQLQJ"´ &RQIOXHQFHV
0pGLWHUUDQpHQ$XWRPQH
.ROLRSRXORV &RQVWDQWLQLV ³7KH 6WUDWHJLF LPSOLFDWLRQV RI 7XUNH\¶V (8 PHPEHUVKLS´ LQ
0IWOHU%DoDQG<DPPLV$6LYDFKWLVGLUV7XUNH\(XURSHDQ8QLRQUHODWLRQV'LOHPPDV
2SSRUWXQLWLHVDQGFRQVWUDLQWV/DQKDP/H[LQJWRQ%RRNV
.R\XQFX/RUDVGD÷Õ%HUULQ³*OREDOL]DWLRQ0RGHUQL]DWLRQDQG'HPRFUDWL]DWLRQ LQ7XUNH\
7KH)HWKXOODK*OHQ0RYHPHQW´LQ.H\PDQ()XDWGLU5HPDNLQJ7XUNH\*OREDOL]DWLRQ
$OWHUQDWLYH0RGHUQLWLHVDQG'HPRFUDF\/DQKDP/H[LQJWRQ%RRNV
.|PHoR÷OX 8÷XU ³,VODPLVP 3RVW,VODPLVP DQG &LYLO ,VODP´ &XUUHQW 7UHQGV LQ ,VODPLVW
,GHRORJ\YROPDUV

.XUX$KPHW76HFXODULVPDQG6WDWH3ROLFLHV WRZDUG5HOLJLRQ7KH8QLWHG6WDWHV)UDQFH
DQG7XUNH\&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
/DUDEHH6WHSKHQ7XUNH\DVD866HFXULW\3DUWQHU6DQWD0RQLFD5$1'3XEOLFDWLRQV
/DXUHQW$QQLH/¶(XURSHPDODGHGHOD7XUTXLH3DULV)UDQoRLV;DYLHUGH*XLEHUW
/HVVHU ,DQ ³7KH (YROXWLRQ RI 7XUNLVK 1DWLRQDO 6HFXULW\ 6WUDWHJ\´ LQ .HUVODNH &HOLD
gNWHP.HUHPDQG3KLOLS5RELQVGLUV7XUNH\¶VHQJDJHPHQWZLWKPRGHUQLW\&RQIOLFWDQG
FKDQJHLQWKHWZHQWLHWKFHQWXU\/RQGUHV3DOJUDYHPDFPLOODQ
0DF/HDQ*HUDOGGLU:ULWLQJ7XUNH\([SORUDWLRQVLQ7XUNLVKKLVWRU\SROLWLFVDQGFXOWXUH
LGHQWLW\/RQGRQ0LGGOHVH[8QLYHUVLW\3UHVV
0DQoR 8UDO ³/HV FRQIUpULHV HW O¶DYHQLU GH OD ODwFLWp´ LQ %R]GHPLU 0LFKHO GLU ,VODP HW
ODwFLWp$SSURFKHVJOREDOHVHWUpJLRQDOHV3DULV/¶+DUPDWWDQ
0DQGDYLOOH3HWHU*OREDO3ROLWLFDO,VODP1HZ<RUN/RQGRQ5RXWOHGJH
 ? ? ?

0DQJR$QGUHZ7KH7XUNV7RGD\/RQGRQ-RKQ0XUUD\
0DUFRX-HDQ©/DSODFHGXPRQGHDUDEHGDQV ODQRXYHOOHSROLWLTXHG¶$KPHG'DYXWR÷OXª
LQ 6FKPLG 'RURWKpH GLU  /D 7XUTXLH DX 0R\HQ2ULHQW /H UHWRXU G¶XQH SXLVVDQFH
UpJLRQDOH"3DULV&156(GLWLRQV
0DUFRX-HDQHW)VQ7UNPHQGLUV9LQJWDQVGHFKDQJHPHQWVHQ7XUTXLH 
3DULV/¶+DUPDWWDQ
0DUFRX -HDQ ©/D 7XUTXLH SXLVVDQFH UpJLRQDOH HW OHV ©3ULQWHPSV DUDEHVª LQ 0DUFRX
-HDQ HW )VQ 7UNPHQ GLUV 9LQJW DQV GH FKDQJHPHQWV HQ 7XUTXLH  3DULV
/¶+DUPDWWDQ
0DUWLQ/HRQRUH*³)RUHLJQ3ROLF\´LQ+HSHU0HWLQDQG6DEUL6D\DUÕGLUV7KH5RXWOHGJH
+DQGERRNRI0RGHUQ7XUNH\/RQGRQ5RXWOHGJH
0DVVLFDUG(OLVH8QHGpFHQQLHGHSRXYRLU$.3HQ7XUTXLHYHUVUHFRQILJXUDWLRQGHVPRGHV
GHJRXYHUQHPHQW"3DULV(WXGHVGX&(5,
0HQGHUHV dÕQDU DQG dD\NDQ 6D\ÕQ ³5HSURGXFLQJ WKH 3DUDGLJP RI 'HPRFUDF\ LQ 7XUNH\
3DURFKLDO'HPRFUDWL]DWLRQLQWKH'HFDGHRI-XVWLFHDQG'HYHORSPHQW3DUW\³7XUNLVK6WXGLHV
YROQVHSWHPEUH
0HUDO=L\D3URVSHFWVIRU7XUNH\/RQGUHV/HJDWXP,QVWLWXWH
0LJGDORYLW] &DURO ³$.3¶V GRPHVWLFDOO\GULYHQ IRUHLJQ SROLF\´ 7XUNLVK 3ROLF\ 4XDUWHUO\
YROQZLQWHU
0RQJUHQLHU-HDQ6\OYHVWUH©/¶eWDW WXUFVRQDUPpHHW O¶27$1DPLDOOLpQRQDOLJQp"ª
+pURGRWHQHUWULPHVWUH
0XVLO3HOLQ$\DQ³(PHUJHQFHRID'RPLQDQW3DUW\6\VWHP$IWHU0XOWLSDUW\LVP7KHRUHWLFDO
,PSOLFDWLRQVIURPWKH&DVHRIWKH$.3LQ7XUNH\´6RXWK(XURSHDQ6RFLHW\DQG3ROLWLFVYRO
Q
0IWOHU%Do 0HOWHP DQG <DPPLV $ 6LYDFKWLV GLUV 7XUNH\(XURSHDQ 8QLRQ UHODWLRQV
'LOHPPDV2SSRUWXQLWLHVDQGFRQVWUDLQWV/DQKDP/H[LQJWRQ%RRNV
1DKDYDQGL)LURX]HKGLU7XUTXLH/H'pSORLHPHQWVWUDWpJLTXH%UX[HOOHV%UX\ODQW
1DV dL÷GHP DQG 7RQFD g]HU GLU 7XUNH\ DQG WKH (XURSHDQ 8QLRQ 3URFHVVHV RI
(XURSHDQLVDWLRQ)DUQKDP$VKJDWH
1LFROHVFX $JQHV ³&RPSHWLQJ 9DULDEOHV LQ 7XUNH\¶V 0XOWL9HFWRU )RUHLJQ 3ROLF\´
5RPDQLDQ-RXUQDORI(XURSHDQ$IIDLUV9RO1RVHSWHPEUH
1LHOVHQ -RUJHQ6DQG6DPLP $NJ|QO GLUV <HDUERRNRI0XVOLPV LQ(XURSH9ROXPH
/HLGHQ%ULOO
 ? ? ?

1RKUD )RXDG DQG $VOL (FH 2 YD OD 7XUTXLH" (WXGH GHV PXWDWLRQV SROLWLTXHV UpFHQWHV
3DULV/HVSRLQWVVXUOHVL
1RXUHGGLQH0RKDPPHG³$UDE7XUNLVK&RRSHUDWLRQLQWKH1HZ(UD´7XUNLVK6WXGLHVYRO
Q
2÷X]OX7DUÕN³0LGGOH(DVWHUQL]DWLRQRI7XUNH\¶V)RUHLJQ3ROLF\'RHV7XUNH\'LVVRFLDWH
IURPWKH:HVW"´7XUNLVK6WXGLHVYROQ
2÷X]OX 7DUÕN ³7XUNH\ DQG WKH (XURSHDQ 8QLRQ (XURSHDQL]DWLRQ ZLWKRXW 0HPEHUVKLS´
7XUNLVK6WXGLHVYROQ
2UDQ%DVNÕQGLU7XUNLVK)RUHLJQ3ROLF\)DFWVDQG$QDO\VLVZLWK'RFXPHQWV
6DOW/DNH&LW\7KH8QLYHUVLW\RI8WDK3UHVV

gNWHP .HUHP .DGÕR÷OX $\úH DQG 0HKPHW .DUOÕ GLUV $QRWKHU (PSLUH" $ GHFDGH RI
7XUNH\¶V)RUHLJQ3ROLF\XQGHU WKH-XVWLFHDQG'HYHORSPHQW3ROLF\ ,VWDQEXO ,VWDQEXO%LOJL
8QLYHUVLW\
gNWHP.HUHP³3URMHFWLQJ3RZHU1RQ&RQYHQWLRQDO3ROLF\$FWRUVLQ7XUNH\¶V,QWHUQDWLRQDO
5HODWLRQV´LQgNWHP.HUHP.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUV$QRWKHU(PSLUH"$
'HFDGH RI 7XUNH\¶V )RUHLJQ 3ROLF\ XQGHU WKH -XVWLFH DQG 'HYHORSPHQW 3DUW\ ,VWDQEXO
,VWDQEXO%LOJL8QLYHUVLW\3UHVV
gQLú =L\D ³6KDULQJ 3RZHU 7XUNH\¶V 'HPRFUDWL]DWLRQ &KDOOHQJH LQ WKH $JH RI WKH $.3
+HJHPRQ\´,QVLJKW7XUNH\YROQ
gQLú=L\D³0XOWLSOH)DFHVRIWKH³1HZ´7XUNLVK)RUHLJQ3ROLF\8QGHUO\LQJ'\QDPLFVDQG
D&ULWLTXH´,QVLJKW7XUNH\YROQ
gQLú=L\D³7KHWULXPSKRIFRQVHUYDWLYHJOREDOLVP7KHSROLWLFDOHFRQRP\RIWKH$.3HUD´
7XUNLVK6WXGLHVYROQ
gQLú=L\D³7KH3ROLWLFDO(FRQRP\RI7XUNH\¶V -XVWLFHDQG'HYHORSPHQW3DUW\´ LQ<DYX]
+DNDQGLU7KH(PHUJHQFHRIDQHZ7XUNH\'HPRFUDF\DQGWKH$.3DUWL6DOW/DNH&LW\
7KH8QLYHUVLW\RI8WDK3UHVV
g]EXGXQ (UJXQ ³$.3 DW WKH &URVVURDGV (UGRJDQ¶V 0DMRULWDULDQ 'ULIW´ 6RXWK (XURSHDQ
6RFLHW\DQG3ROLWLFVYROQ
g]FDQ0HVXW+DUPRQL]LQJ)RUHLJQ3ROLF\7XUNH\WKH(8DQGWKH0LGGOH(DVW$OGHUVKRW
$VKJDWH
g]FDQ 0HVXW ³7XUNLVK )RUHLJQ 3ROLF\ 7RZDUGV ,UDT LQ ´ 3HUFHSWLRQV YRO Q
$XWXPQ:LQWHU
g]FDQ0HVXW.|VH7DOKDDQG(NUHP.DUDNRo³$VVHVVPHQWVRI7XUNLVK)RUHLJQ3ROLF\LQ
WKH0LGGOH(DVW'XULQJWKH$UDE8SULVLQJV´7XUNLVK6WXGLHVYROQ
 ? ? ?

3DUN %LOO 0RGHUQ 7XUNH\ 3HRSOH VWDWH DQG )RUHLJQ 3ROLF\ LQ D JOREDOL]HG ZRUOG 1HZ
<RUN5RXWOHGJH
3HNR] $OH[ 0XVWDID /H 'pYHORSSHPHQW GH O¶,VODP SROLWLTXH HQ 7XUTXLH /HV UDLVRQV
pFRQRPLTXHVSROLWLTXHVHWVRFLDOHV3DULV/¶+DUPDWWDQ
3HZ 5HVHDUFK &HQWHU 6DXGL $UDELD¶V ,PDJH )DOWHUV DPRQJ 0LGGOH (DVW 1HLJKERUV
:DVKLQJWRQRFWREUH
3LHULQL0DUF2YDOD7XUTXLH"&DUQHWG¶XQREVHUYDWHXUHXURSpHQ$UOHV$FWHV6XG
3UpYpODNLV *HRUJHV ³/¶2ULHQW GH /¶(XURSH JpRJUDSKLH PHQWDOH KLVWRLUH HW LGpRORJLH´ LQ
%DUQDYL (OLH HW 3DXO *RRVVHQV GLUV /HV IURQWLqUHV GH O¶(XURSH %UX[HOOHV (GLWLRQV 'H
%RHN
3UpYpODNLV *HRUJHV ³6pFXODULWp HW PRGHUQLWp GDQV OH PRQGH RUWKRGR[H SRVWRWWRPDQ 8QH
UHODWLRQ FRQWUDGLFWRLUH" ´ LQ 9DQHU 6HPLK +HUDGVWYHLW 'DQLHO HW $OL .D]DQFLJLO GLUV
6pFXODULVDWLRQHWGpPRFUDWLVDWLRQGDQVOHVVRFLpWpVPXVXOPDQHV%UX[HOOHV3HWHU/DQJ
5DEDVD$QJHODQG)6WHSKDQ/DUDEHH7KHULVHRI3ROLWLFDO,VODPLQ7XUNH\6DQWD0RQLFD
5$1'
5R\2OLYLHU/¶,VODPPRQGLDOLVp3DULV6HXLO
6DQWDQGHU6HEDVWLDQ GLU3XLVVDQFHVpPHUJHQWHV8QGpILSRXU O¶(XURSH"3DULV(OOLSVHV

6FKPLG'RURWKpHGLU/D7XUTXLHDX0R\HQ2ULHQW/HUHWRXUG¶XQHSXLVVDQFHUpJLRQDOH"
3DULV&156(GLWLRQV
6HPPRXG %RX]LDQH 0DJKUHE HW 0R\HQ2ULHQW GDQV OD PRQGLDOLVDWLRQ 3DULV $UPDQG
&ROLQ
6HPR0DUF³/¶DIIDLUHOLE\HQQHRXOHVFRQWUDGLFWLRQVGHODGLSORPDWLHWXUTXH´LQ6FKPLG
'RURWKpH GLU/D7XUTXLHDX0R\HQ2ULHQW/HUHWRXUG¶XQHSXLVVDQFH UpJLRQDOH"3DULV
&156(GLWLRQV
6HUYDQWLH $ODLQ ³4XHOOH (XURSH SRXU OHV 7XUFV" ´ &RQIOXHQFHV 0pGLWHUUDQpH Q
$XWRPQH
6HXIHUW*QWHU,VWKH)HWKXOODK*OHQ0RYHPHQW2YHUVWUHWFKLQJ,WVHOI"$7XUNLVK5HOLJLRXV
&RPPXQLW\DVD1DWLRQDODQG,QWHUQDWLRQDO3OD\HU%HUOLQ*HUPDQ,QVWLWXWHIRU,QWHUQDWLRQDO
DQG6HFXULW\$IIDLUV
6IHLU$QWRLQH/HVLVODPLVPHVG¶KLHUHWG¶DXMRXUG¶KXL3DULV/LJQHVGHUHSqUHV
6LOYHUVWHLQ%ULDQ,VODPDQG0RGHUQLW\LQ7XUNH\1HZ<RUN3DOJUDYHPDFPLOODQ
6LW]HQVWKXO &KDUOHV /D 'LSORPDWLH 7XUTXH DX 0R\HQ2ULHQW +pULWDJHV HW DPELWLRQV GX
JRXYHUQHPHQWGHO¶$.33DULV/¶+DUPDWWDQ
 ? ? ?

6|]HQ$KPHW³$3DUDGLJP6KLIW LQ7XUNLVK)RUHLJQ3ROLF\´ LQ<HúLODGD%LURODQG%DUU\
5XELQGLUV,VODPL]DWLRQRI7XUNH\XQGHUWKH$.3UXOH/RQGUHV5RXWOHGJH
6WHZDUW'RQD-7KH0LGGOH(DVW7RGD\3ROLWLFDOJHRJUDSKLFDODQGFXOWXUDOSHUVSHFWLYHV
1HZ<RUN5RXWOHGJH

ùHQ 0XVWDID ³7UDQVIRUPDWLRQ RI 7XUNLVK ,VODPLVP DQG WKH 5LVH RI WKH -XVWLFH DQG
'HYHORSPHQW3DUW\´LQ<HúLODGD%LURODQG%DUU\5XELQGLUV,VODPL]DWLRQRI7XUNH\XQGHU
WKH$.3UXOH/RQGUHV5RXWOHGJH
ùLPúHN 6HID ©&RQVHUYDWLYH 'HPRFUDF\ DV D &RVPHWLF ,PDJH LQ 7XUNLVK 3ROLWLFV 7KH
6HPLRORJ\RI$.3¶V3ROLWLFDO,GHQWLW\´7XUNLVK6WXGLHVYROQ
7D\OD $OLFDQ ³/¶$.3 HW O¶DXWRULWDULVPH HQ 7XUTXLH XQH UXSWXUH LOOXVRLUH´ &RQIOXHQFHV
0pGLWHUUDQpHYROQ$XWRPQH
7H]FU *QHú 0XUDW 0XVOLP 5HIRUPHUV LQ ,UDQ DQG 7XUNH\ 7KH SDUDGR[ RI PRGHUDWLRQ
$XVWLQ8QLYHUVLW\RI7H[DV3UHVV
7HU]Lg]OHP³(XURSHDQL]DWLRQRI7XUNLVK)RUHLJQ3ROLF\DIWHUPRUHWKDQ<HDUVRI (8
&DQGLGDF\´ LQ 1DV dL÷GHP DQG 7RQFD g]HU GLU 7XUNH\ DQG WKH (XURSHDQ 8QLRQ
3URFHVVHVRI(XURSHDQLVDWLRQ)DUQKDP$VKJDWH
7KH*HUPDQ0DUVKDOO)XQGRIWKH8QLWHG6WDWHV7UDQVDWODQWLF7UHQGV3DUWQHUV 
7LEL%DVDP ³7KH3ROLWLFL]DWLRQRI ,VODP LQWR ,VODPLVP LQ WKH&RQWH[WRI*OREDO5HOLJLRXV
)XQGDPHQWDOLVP´7KH-RXUQDORIWKH0LGGOH(DVWDQG$IULFDYROQ
7RFFL1DWKDOLH³7XUNH\DQGWKH(XURSHDQ8QLRQ´LQ+HSHU0HWLQDQG6DEUL6D\DULGLUV
7KH5RXWOHGJH+DQGERRNRI0RGHUQ7XUNH\/RQGUHV5RXWOHGJH
7RX]DQQH-HDQ3LHUUH/¶LVODPLVPHWXUF3DULV/¶+DUPDWWDQ
7XJDO&LKDQ3DVVLYH5HYROXWLRQ$EVRUELQJWKH,VODPLFFKDOOHQJHWRFDSLWDOLVP6WDQGIRUG
6WDQGIRUG8QLYHUVLW\3UHVV
786.21VLWHRIILFLHOKWWSZZZWXVNRQRUJFRQVXOWpOHGpFHPEUH
7XUDP %XUQD %HWZHHQ ,VODP DQG WKH 6WDWH 7KH 3ROLWLFV RI (QJDJHPHQW 6WDQGIRUG
6WDQGIRUG8QLYHUVLW\3UHVV
8÷XU0HKPHW³&RPLQJWR7HUPVZLWKWKH(XURSHDQ8QLRQ7XUNLVK$PELYDOHQFH7KHQDQG
1RZ´ LQ0DF/HDQ*HUDOG GLU:ULWLQJ7XUNH\([SORUDWLRQV LQ7XUNLVKKLVWRU\SROLWLFV
DQGFXOWXUHLGHQWLW\/RQGUHV0LGGOHVH[8QLYHUVLW\3UHVV
8VXO $OL 5HVXO ³,V 7KHUH $Q\ +RSH RQ WKH 5HYLYDO RI (87XUNH\ 5HODWLRQV LQ WKH ³1HZ
(UD"´7XUNLVK6WXGLHVYROQ

 ? ? ?

hQVDOGL/HYHQW/H0LOLWDLUHHWOD3ROLWLTXHHQ7XUTXLH3DULV/¶+DUPDWWDQ
hQVDOGL /HYHQW ³'X U{OH SROLWLTXH GH O¶DUPpH HQ 7XUTXLH´ 5HYXH 7LHUV 0RQGH YRO 
Q
9DOWHU6WpSKDQH³7KH6\ULDQ :DU5HOLJLRXVDQG3ROLWLFDO 5HSUHVHQWDWLRQV´ 6\ULD6WXGLHV
YROQ
9DQHU6HPLKGLU/D7XUTXLH3DULV)D\DUG
9DQHU6HPLK+HUDGVWYHLW'DQLHOHW$OL.D]DQFLJLOGLUV6pFXODULVDWLRQHWGpPRFUDWLVDWLRQ
GDQVOHVVRFLpWpVPXVXOPDQHV%UX[HOOHV3HWHU/DQJ
:DONHU-RVKXD:³7KH8QLWHG6WDWHVDQG7XUNH\LQD&KDQJLQJ:RUOG´LQgNWHP.HUHP
.DGÕR÷OX$\úHDQG0HKPHW.DUOÕGLUV$QRWKHU(PSLUH"$'HFDGHRI7XUNH\¶V)RUHLJQ
3ROLF\ XQGHU WKH -XVWLFH DQG 'HYHORSPHQW 3DUW\ ,VWDQEXO ,VWDQEXO %LOJL 8QLYHUVLW\ 3UHVV

:KLWH -HQQ\% ³,VODPDQGSROLWLFV LQFRQWHPSRUDU\7XUNH\´ LQ.DVDED5HúDW GLU7KH
&DPEULGJH +LVWRU\ RI 7XUNH\ 9ROXPH  7XUNH\ LQ WKH 0RGHUQ :RUOG &DPEULGJH
&DPEULGJH8QLYHUVLW\3UHVV
<DYX] +DNDQ GLU 7KH (PHUJHQFH RI D QHZ 7XUNH\ 'HPRFUDF\ DQG WKH $. 3DUWL 6DOW
/DNH&LW\7KH8QLYHUVLW\RI8WDK3UHVV
<DYX] +DNDQ ³7KH 5ROH RI WKH 1HZ %RXUJHRLVLH LQ WKH 7UDQVIRUPDWLRQ RI WKH 7XUNLVK
,VODPLF0RYHPHQW´LQ<DYX]+DNDQGLU7KH(PHUJHQFHRIDQHZ7XUNH\'HPRFUDF\DQG
WKH$.3DUWL6DOW/DNH&LW\7KH8QLYHUVLW\RI8WDK3UHVV
<DYX] +DNDQ 6HFXODULVP DQG 0XVOLP 'HPRFUDF\ LQ 7XUNH\ &DPEULGJH &DPEULGJH
8QLYHUVLW\3UHVV
<DYX]+DNDQ³,QWURGXFWLRQ7KH5ROHRIWKH1HZ%RXUJHRLVLHLQWKH7UDQVIRUPDWLRQRIWKH
7XUNLVK ,VODPLF 0RYHPHQW´ LQ <DYX] +DNDQ GLU 7KH (PHUJHQFH RI D QHZ 7XUNH\
'HPRFUDF\DQGWKH$.3DUWL6DOW/DNH&LW\7KH8QLYHUVLW\RI8WDK3UHVV
<D]PDFL 8PLW ³/D SROLWLTXH H[WpULHXUH GH O¶$.3  HQWUH KpULWDJH RWWRPDQ HW WUDGLWLRQ
UpSXEOLFDLQH´0R\HQ2ULHQWQMDQYLHUPDUV
<HúLODGD %LURO DQG %DUU\ 5XELQ ,VODPL]DWLRQ RI 7XUNH\ XQGHU WKH $.3 UXOH /RQGUHV
5RXWOHGJH
<ÕOGÕUÕP(UJQ³3OXUDO,VODPLVPLQ3OXUDO0RGHUQLWLHV´,QVLJKW7XUNH\YROQ
<XUGXVHY1XUL³7XUNH\¶V(QJDJHPHQWZLWK(XURSH$+LVWRU\RI0XWXDO0DQDJHPHQW´ LQ
.HUVODNH &HOLD gNWHP .HUHP DQG 3KLOLS 5RELQV 7XUNH\¶V HQJDJHPHQW ZLWK PRGHUQLW\
&RQIOLFWDQGFKDQJHLQWKHWZHQWLHWKFHQWXU\/RQGUHV3DOJUDYHPDFPLOODQ
 ? ? ?

=DOHZVNL3LRWU³'LYRUFH,VWDQEXO6W\OH:K\7XUNH\¶VQDVW\*XOHQ(UGRJDQILJKWLVPDNLQJ
IRUVRPHVWUDQJHEHGIHOORZV´)RUHLJQ3ROLF\MDQYLHU
=DUFRQH7KLHUU\/D7XUTXLHPRGHUQHHWO¶LVODP3DULV)ODPPDULRQ
=XFFRQL 0DULR ³7KH ,PSDFW RI WKH (8 &RQQHFWLRQ RQ 7XUNH\¶V 'RPHVWLF DQG )RUHLJQ
3ROLF\´7XUNLVK6WXGLHVYROQ
=UFKHU(ULN7XUNH\$0RGHUQ+LVWRU\1HZ<RUN,%7DXULV
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





$QQH[H/LVWHGHVSULQFLSDX[SDUWLVSROLWLTXHVWXUFV
$QQH[H/HVSULQFLSDOHVILJXUHVSROLWLTXHVWXUTXHV
$QQH[H5pFDSLWXODWLIGHVUpVXOWDWVpOHFWRUDX[HQ7XUTXLHGHSXLV
$QQH[H&RQVWLWXWLRQGHOD5pSXEOLTXHGH7XUTXLH3UHPLqUHSDUWLH
$QQH[H/HVFDUWHV
$QQH[HeYROXWLRQVGHVUHODWLRQVFRPPHUFLDOHVWXUFRHXURSpHQQHV
HWWXUFRPR\HQRULHQWDOHV
$QQH[H$YDQFpHGHVFKDSLWUHVGHO¶$FTXLVFRPPXQDXWDLUH
$QQH[H(QWUHWLHQVHIIHFWXpVHWELEOLRWKqTXHVIUpTXHQWpHV








 ? ? ?


$QQH[H/LVWHGHVSULQFLSDX[SDUWLVSROLWLTXHVWXUFV



$.3$GDOHWYH.DONÕQPD3DUWLVL±3DUWLGHOD-XVWLFHHWGX'pYHORSSHPHQWFUppHQ
LVODPRFRQVHUYDWHXUHWOLEpUDO
$1$3 $QDYDWDQ 3DUWLVL  3DUWL GH OD 0qUH 3DWULH  FUpp SDU 7XUJXW g]DO
FRQVHUYDWHXUHWQpROLEpUDO
%'3 %DUÕú YH 'HPRNUDWL 3DUWLVL ± 3DUWL GH OD 3DL[ HW GH OD 'pPRFUDWLH 
QDWLRQDOLVWHNXUGH
&+3 &XPKXUL\HW +DON 3DUWLVL  3DUWL 5pSXEOLFDLQ GX 3HXSOH FUpp HQ  SDU 0XVWDID
.HPDOUpWDEOLWHQVRFLDOGpPRFUDWHHWNpPDOLVWH
'3'HPRNUDW3DUWL±3DUWL'pPRFUDWHFRQVHUYDWHXUHWOLEpUDO
'3'HPRNUDW3DUWL±3DUL'pPRFUDWHGHSXLVIXVLRQGX'<3HW$QDYDWDQ
'63 'HPRNUDWLN 6RO 3DUWL  3DUWL 'pPRFUDWLTXH GH OD *DXFKH FUpp HQ  VRFLDO
GpPRFUDWH
'<3'R÷UX<RO3DUWLVL3DUWLGHOD-XVWH9RLHFRQVHUYDWHXU
)3)D]LOHW3DUWLVL3DUWLGHOD9HUWXLVODPLVWH
+'3+DONODUÕQ'HPRNUDWLN3DUWLVL±3DUWL'pPRFUDWLTXHGHV3HXSOHVFUppHQVRFLDO
GpPRFUDWH
0+30LOOL\HWoL+DUHNHW3DUWLVL3DUWLG¶$FWLRQ1DWLRQDOLVWHFUppHQQDWLRQDOLVWH
0130LOOL1L]DP3DUWLVL3DUWLGHO¶2UGUH1DWLRQDOLVODPLVWH
0630LOOL6HODPHW3DUWLVL3DUWLGX%LHQrWUH1DWLRQDOLVODPLVWH
535HIDK3DUWLVL±3DUWLGHOD3URVSpULWpLVODPLVWH
636DDGHW3DUWLVL3DUWLGHOD)pOLFLWpFUppHQLVODPLVWH
<73<HQL7UNL\H3DUWLVL±3DUWLGHOD1RXYHOOH7XUTXLHFUppSDU,VPDwO&HP
VRFLDOGpPRFUDWH


 ? ? ?


$QQH[H3ULQFLSDOHVILJXUHVSROLWLTXHVWXUTXHV




&(0,VPDLO
1p HQ  ,VPDLO &HP GpEXWH VD FDUULqUH HQ WDQW TXH MRXUQDOLVWH GDQV OHV DQQpHV  HW
(QWUpHQSROLWLTXHDXFRXUVGHVDQQpHVLOHVWXQLGpRORJXHLQIOXHQWGXPRXYHPHQW
VRFLDOGpPRFUDWH3DUODVXLWH LOGHYLHQWPLQLVWUHGHV$IIDLUHVpWUDQJqUHVHQWUHHW
'XUDQW VRQ PDQGDW ,VPDLO &HP FRQWULEXH j O¶DIILUPDWLRQ G¶XQH SROLWLTXH H[WpULHXUH
PXOWLGLPHQVLRQQHOOH GDQV ODTXHOOH OHV UHODWLRQV DYHF O¶(XURSH HW OH 0R\HQ2ULHQW RFFXSHQW
XQHSODFHSOXV LPSRUWDQWH&HWWHFRQFHSWLRQFRQVWLWXH OHVRFOHVWUDWpJLTXHTXL VHUDUHQIRUFpH
GDQVOHVSROLWLTXHVJRXYHUQHPHQWDOHVGHO¶$.3,VPDwO&HPPHXUWHQ


'$9872ö/8$KPHW
1pHQ$KPHW'DYXWR÷OX,OHVW OHSULQFLSDOFRQVHLOOHUGX3UHPLHUPLQLVWUH(UGR÷DQGH
PDUVjDYULODYDQWGHGHYHQLUPLQLVWUHGHV$IIDLUHVpWUDQJqUHVGHPDLjDRW
'HSXLVFHWWHGDWHLOHVWOH3UHPLHUPLQLVWUHGHOD5pSXEOLTXHGH7XUTXLHHWOHQRXYHDX
GLULJHDQWGHO¶$.3$KPHW'DYXWR÷OXHVWWRXWG¶DERUGFRQQXFRPPHpWDQWO¶LQVWLJDWHXUGHOD
QRXYHOOHSROLWLTXHpWUDQJqUHPLVHHQDSSOLFDWLRQSDU OHVJRXYHUQHPHQWVGH O¶$.3$WUDYHUV
VRQ OLYUH LQWLWXOp 3URIRQGHXU VWUDWpJLTXH 6WUDWHMLN 'HULQOLN LO H[SOLTXH OHV SULQFLSDOHV
GLUHFWLRQV TXH GRLYHQW SUHQGUH OHV UHODWLRQV H[WpULHXUHV WXUTXHV /¶LPSRUWDQFH GHV OLHQV
KLVWRULTXHVHWFLYLOLVDWLRQQHOVFRQQXVSDUO¶(PSLUHRWWRPDQRFFXSHDORUVXQHSODFHHVVHQWLHOOH
GDQVFHWWHPpWKRGHTXLHVWpJDOHPHQWFRQQXHVRXVODGpQRPLQDWLRQGHGRFWULQH'DYXWR÷OX






 ? ? ?


(5%$.$11HFPHWWLQ
1pHQ1HFPHWWLQ(UEDNDQHQWUHHQSROLWLTXHHQWDQWTXHGpSXWpHQDYDQWGHIRQGHU
OH 3DUWL GH O¶RUGUH QDWLRQDO 013 HQ  ,O V¶DJLW DORUV GX SUHPLHU SDUWL LVODPLVWH WXUF
'LVVRXVHQFHOXLFLFRQVWLWXHOHGpEXWG¶XQHVpULHGHFLQTIRUPDWLRQVSROLWLTXHVIRQGpV
HW GLULJpHV SDU 1HFPHWWLQ (UEDNDQ MXVTX¶DX[ DQQpHV  3OXVLHXUV IRLV 9LFH3UHPLHU
PLQLVWUH GDQV OHV DQQpHV  LO GHYLHQW 3UHPLHU PLQLVWUH GH MXLQ  j MXLQ 
&HSHQGDQWSDUVHVSRVLWLRQVLGpRORJLTXHVHQIDYHXUGHO¶DSSOLFDWLRQG¶XQHIRUPHUDGLFDOHGH
O¶LVODPLVPH HQ 7XUTXLH LO SURYRTXH IUpTXHPPHQW OHV FRQWURYHUVHV YLVjYLV GH
O¶HVWDEOLVKPHQWNpPDOLVWHHWjO¶LQWpULHXUPrPHGHVRQSURSUHFDPS$LQVLODVFLVVLRQGHVRQ
PRXYHPHQWSROLWLTXHGHYLHQW LQpYLWDEOHHWFRQGXLWj OD IRQGDWLRQGH O¶$.3HQ,OUHVWH
PDOJUpWRXWjODWrWHGHVRQSDUWLMXVTX¶jVDPRUWHQ


(5'2ö$15HFHS7D\\LS
1pHQ5HFHS7D\\LS(UGR÷DQLQWqJUHGqVOHSDUWLLVODPLVWHGX063'HFHWWHGDWH
jLOGHVIRUPDWLRQVGLULJpHVSDU1HFPHWWLQ(UEDNDQ6RQPDQGDWGHPDLUHG¶,VWDQEXOGH
 j  VRXV OH 3DUWL 5HIDK YD YpULWDEOHPHQW PHWWUH HQ DYDQW VRQ FKDULVPH HW VHV
FDSDFLWpV GH OHDGHU &HSHQGDQW j FDXVH GH SURSRV MXJpV SRUWDQW DWWHLQWH j OD ODwFLWp 5HFHS
7D\\LS (UGR÷DQ GRLW UHQRQFHU j FH SRVWH DYDQW OD ILQ GH VRQ WHUPH HW HVW FRQGDPQp j XQH
LQpOLJLELOLWpSROLWLTXH(QLOHVWO¶XQGHVPHPEUHVIRQGDWHXUVGHO¶$.3IRUPDWLRQTX¶LO
GLULJHGHj/LEpUpGHVRQ LQpOLJLELOLWp LOGHYLHQWGpSXWpHWH[HUFH ODSRVLWLRQGH
3UHPLHU PLQLVWUH GH PDUV  j DRW  DYDQW GH GHYHQLU 3UpVLGHQW GH OD 5pSXEOLTXH j
SDUWLUGHFHWWHGDWH0rPHVRXVFHWWHQRXYHOOH IRQFWLRQ5HFHS7D\\LS(UGR÷DQUHVWHGHQRV
MRXUVOHOHDGHULQFRQWHVWpGHO¶$.3

*h/$EGXOODK
1p HQ  $EGXOODK *O HVW XQ pFRQRPLVWH GH IRUPDWLRQ 3URFKH GHV PLOLHX[ SROLWLTXHV
LVODPLVWHVGHSXLVVD MHXQHVVH LOGHYLHQWSRXUODSUHPLqUH IRLVGpSXWpDYHF OH3DUWL5HIDKHQ
(Q$EGXOODK*OHVW O¶XQGHV PHPEUHV IRQGDWHXUVGH O¶$.3 ,ORFFXSHHQVXLWH
VXFFHVVLYHPHQW OHVSRVWHVGH3UHPLHU PLQLVWUHGHQRYHPEUHj PDUVGH PLQLVWUH
GHV $IIDLUHV pWUDQJqUHV GH PDUV  j DRW  HW GH 3UpVLGHQW GH OD 5pSXEOLTXH G¶DRW
jDRW$WWDFKpjO¶H[SUHVVLRQG¶XQHOLJQHPRGpUpHGDQVOH3DUWLGHOD-XVWLFHHWGX
'pYHORSSHPHQW$EGXOODK*O H[SULPHGHSOXVHQSOXVFODLUHPHQW VHVGHUQLqUHVDQQpHV VRQ
RSSRVLWLRQDX[SROLWLTXHVPLVHVHQSODFHSDU5HFHS7D\\LS(UGR÷DQ'HVUXPHXUVSHUVLVWDQWHV
IRQWDORUVpFKRVjVRQGpVLUHQYHUVODFUpDWLRQG¶XQQRXYHDXSDUWL

 ? ? ?


*h/(1)HWKXOODK
1pHQ)HWKXOODK*OHQHVWDYDQWWRXWXQLPDPHWXQSUpGLFDWHXULVVXG¶XQHIDPLOOHWUqV
FRQVHUYDWULFH,OHVWOHIRQGDWHXUGDQVOHVDQQpHVGXPRXYHPHQW*OHQTXLFRQVLVWHHQ
XQJURXSHGHSHUVRQQHVSDUWDJHDQWXQPrPHDWWDFKHPHQWjODUHOLJLRQ&HOXLFLHVWpJDOHPHQW
GpQRPPpVRXVOHQRPG¶+L]PHWOH6HUYLFHSDUVHVPHPEUHVHWGH&HPDDWOD&RPPXQDXWp
SDU OHV SHUVRQQHV H[WpULHXUHV /D FRQFHSWLRQ GH O¶LVODP WXUF TXL SUpGRPLQH GDQV FH
PRXYHPHQW UHSRVH SULQFLSDOHPHQW VXU OD MX[WDSRVLWLRQ GHV WUDGLWLRQV UHOLJLHXVHV DYHF XQH
LPSRUWDQFHSDUWLFXOLqUHSRXU OHV VFLHQFHVHW O¶pGXFDWLRQ5pWLFHQWj WRXWUDSSURFKHPHQWDYHF
OHVSDUWLVSROLWLTXHVLVODPLVWHVGH1HFPHWWLQ(UEDNDQ)HWKXOODK*OHQDORUVH[LOpDX[(WDWV
8QLVGHSXLVGHYLHQWXQDOOLpVWUDWpJLTXHSULPRUGLDOGHO¶$.3HWGHVHVJRXYHUQHPHQWV
GHj/DUXSWXUHGHFHWWHDOOLDQFHGHYLHQWUpHOOHPHQWHIIHFWLYHjSDUWLUGH


.,/,d'$52ö/8.HPDO
1pHQ.HPDO.ÕOÕoGDUR÷OXFRPPHQFHVDFDUULqUHDX0LQLVWqUHGHV)LQDQFHVSXEOLTXHV
HQDYDQWGHWUDYDLOOHUj O¶LQWpULHXUGHO¶RUJDQLVDWLRQGHOD6pFXULWpVRFLDOHGRQWLOHVWOH
GLUHFWHXUJpQpUDOHQWUHHW,OHQWUHHQSROLWLTXHjODILQGHVDQQpHVHQLQWpJUDQW
OH SDUWL &+3 'pSXWp GHSXLV  LO pFKRXH GH VHXOHPHQW TXHOTXHV SRLQWV ORUV GH VD
FDQGLGDWXUHjODPDLULHG¶,VWDQEXOHQ(Q.HPDO.ÕOÕoGDUR÷OXGHYLHQWOHQRXYHDX
OHDGHUGX3DUWL5pSXEOLFDLQGX3HXSOH&+3SULQFLSDOSDUWLG¶RSSRVLWLRQjO¶$.3(QWUHDRW
 HW GpFHPEUH  LO H[HUFH pJDOHPHQW OHV IRQFWLRQV GH 9LFH3UpVLGHQW GH
O¶,QWHUQDWLRQDOH6RFLDOLVWH


g=$/7XUJXW
1p HQ  7XUJXW g]DO HVW OH IRQGDWHXU GX SDUWL GH OD 0qUH 3DWULH $QDYDWDQ 3DUWLVL ±
$1$3HQ/DPrPHDQQpHLOGHYLHQWOHSUHPLHUFLYLOjGHYHQLUOH3UHPLHUPLQLVWUHGH
OD 7XUTXLH GHSXLV OH FRXS G¶(WDW PLOLWDLUH GH VHSWHPEUH  ,O RFFXSH FH SRVWH MXVTX¶HQ
 DYDQW GH GHYHQLU 3UpVLGHQW GH OD 5pSXEOLTXH MXVTX¶j VD PRUW HQ  )LJXUH
HPEOpPDWLTXHGHVDQQpHVGDQVODYLHSROLWLTXHGXSD\V7XUJXWg]DODSSOLTXHXQHYLVLRQ
FRQVHUYDWULFHHQDPpOLRUDQW OHVUHODWLRQVWXUFRPR\HQRULHQWDOHVDORUVWUqVSHXPLVHQDYDQW
HVVHQWLHOOHPHQWjWUDYHUVXQDFFURLVVHPHQWVHQVLEOHGHODFRRSpUDWLRQDXQLYHDXGHVpFKDQJHV
FRPPHUFLDOHV 'H SOXV g]DO YD SHUPHWWUH G¶RXYULU FRQVLGpUDEOHPHQW OD 7XUTXLH j
O¶LQWHUQDWLRQDODYHFOHGpYHORSSHPHQWG¶XQHSROLWLTXHEDVpHVXUOHOLEpUDOLVPHpFRQRPLTXH

 ? ? ?

$QQH[H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
5pVXOWDWVGHVpOHFWLRQVORFDOHVGXPDUV
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6RXUFH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6RXUFH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
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
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
$QQH[H&RQVWLWXWLRQGHOD5pSXEOLTXHGH7XUTXLH ? ? ?

3UpDPEXOH
&RPPH DPHQGp OH  MXLOOHW  ORL Q $IILUPDQW O¶H[LVWHQFH pWHUQHOOH GH OD SDWULH
WXUTXH HW GH OD QDWLRQ HW O¶XQLWp LQGLYLVLEOH GH O¶eWDW WXUF FHWWH &RQVWLWXWLRQ VH WURXYH HQ
DFFRUGDYHFOHFRQFHSWGHQDWLRQDOLVPHOHVUpIRUPHVHWOHVSULQFLSHVLQWURGXLWSDUOHIRQGDWHXU
GHOD5pSXEOLTXHGH7XUTXLH$WDWUNOHOHDGHULPPRUWHOHWO¶KpURVLQFRPSDUDEOH
/D GpWHUPLQDWLRQ G¶DWWHLQGUH O¶H[LVWHQFH LQWHPSRUHOOH OD SURVSpULWp OH ELHQrWUH PDWpULHO HW
VSLULWXHOGHOD5pSXEOLTXHGH7XUTXLHV¶DFFRPSDJQHGHO¶REMHFWLIGHUHVSHFWHUOHVQRUPHVGHOD
FLYLOLVDWLRQFRQWHPSRUDLQH
/D VXSUpPDWLH DEVROXH GH OD YRORQWp GH OD QDWLRQ LPSOLTXH TXH OD VRXYHUDLQHWp DSSDUWLHQW
HQWLqUHPHQWHWLQFRQGLWLRQQHOOHPHQWjODQDWLRQWXUTXH$XFXQLQGLYLGXRXRUJDQLVPHKDELOLWp
jH[HUFHUFHWWHVRXYHUDLQHWpDXQRPGH ODQDWLRQQHSHXWVHGpYLHUGH ODGpPRFUDWLH OLEpUDOH
LQGLTXpHGDQVOD&RQVWLWXWLRQHWGDQVOHV\VWqPHMXULGLTXHHQIRQFWLRQGHVHVH[LJHQFHV
/D VpSDUDWLRQ GHV SRXYRLUV TXL Q¶LPSOLTXH SDV XQ RUGUH KLpUDUFKLTXH HQWUH OHV RUJDQHV GH
O¶eWDWVHUpIqUHXQLTXHPHQWjO¶H[HUFLFHGHFHUWDLQHVFRPSpWHQFHVGHO¶eWDWHWGpFKDUJHPHQW
GHVWkFKHVHWHVWOLPLWpHjXQHFRRSpUDWLRQFLYLOLVpHHWjXQHUpSDUWLWLRQGHVIRQFWLRQV6HXOHOD
&RQVWLWXWLRQHWOHVORLVRQWODVXSUpPDWLH
&RPPHDPHQGpOHRFWREUHORLQ$XFXQHSURWHFWLRQQHGRLWrWUHDFFRUGpHjXQH
DFWLYLWp FRQWUDLUH DX[ LQWpUrWV QDWLRQDX[ WXUFV j O¶H[LVWHQFH WXUTXH HW DX SULQFLSH
G¶LQGLYLVLELOLWpDYHFVRQ(WDWHWVRQWHUULWRLUHDX[YDOHXUVKLVWRULTXHVHWPRUDOHVWXUTXHVDX
QDWLRQDOLVPHDX[SULQFLSHVDX[UpIRUPHVHWO¶HVSULWGHFLYLOLVDWLRQG¶$WDWUN/HVVHQWLPHQWV
UHOLJLHX[VDFUpVGRLYHQWDEVROXPHQWQHSDVrWUHLPSOLTXpVGDQV OHVDIIDLUHVGH O¶eWDWHWGHOD
SROLWLTXHFRPPHO¶H[LJHOHSULQFLSHGHODwFLWp
&KDTXHFLWR\HQWXUFDXQGURLWHWXQSRXYRLULQQpGHPHQHUXQHYLHKRQRUDEOHHWG¶DPpOLRUHU
VRQELHQrWUHPDWpULHOHWVSLULWXHOVRXVO¶pJLGHGHODFXOWXUHQDWLRQDOHGHODFLYLOLVDWLRQHWGH
O¶eWDWGHGURLWjWUDYHUVO¶H[HUFLFHGHVGURLWVHWGHVOLEHUWpVIRQGDPHQWDOHVpQRQFpVGDQVFHWWH
&RQVWLWXWLRQHQFRQIRUPLWpDYHFOHVH[LJHQFHVGHO¶pJDOLWpHWGHODMXVWLFHVRFLDOH
7RXVOHVFLWR\HQVWXUFVVRQWXQLVGDQVO¶KRQQHXUHWODILHUWpQDWLRQDOHGDQVOD MRLHHWGDQVOD
GRXOHXUQDWLRQDOHGDQVOHXUVGURLWVHWOHXUVGHYRLUVHQPDWLqUHG¶H[LVWHQFHQDWLRQDOHGDQVOHV
ERQKHXUV HW OHV IDUGHDX[ DLQVL TXH GDQV FKDTXH PDQLIHVWDWLRQ GH OD YLH QDWLRQDOH 7RXV OHV
FLWR\HQVWXUFVRQWOHGURLWGHGHPDQGHUXQHYLHSDLVLEOHEDVpHVXUOHUHVSHFWDEVROXGHVGURLWV
HWGHVOLEHUWpVG¶DXWUXLO¶DPRXUHWO¶DPLWLpPXWXHOOHHWOHGpVLUHWODFUR\DQFHHQ©ODSDL[jOD
PDLVRQSDL[GDQVOHPRQGHª
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 ? ? ?&RQVWLWXWLRQPLVHHQSODFHSDUOHVPLOLWDLUHVHQ VXLWHDXFRXSG¶eWDWGH(OOHDpWpGHSXLV VRQ
pOpERUDWLRQGHQRPEUHXVHVIRLVDPHQGpHV$FWXHOOHPHQWHOOHUHVWHWRXMRXUVO¶REMHWGHGLVFXVVLRQVHQWUHOHVSDUWLV
SROLWLTXHVHQYXHGHO¶pODERUDWLRQG¶XQHQRXYHOOH&RQVWLWXWLRQFLYLOH

 ? ? ?

3UHPLqUH3DUWLH±3ULQFLSHVJpQpUDX[

,)RUPHGHO¶eWDW
$UWLFOH/¶eWDWWXUFHVWXQH5pSXEOLTXH
,,&DUDFWpULVWLTXHVGHOD5pSXEOLTXH
$UWLFOH/D5pSXEOLTXHGH7XUTXLHHVWXQeWDWGpPRFUDWLTXHODwTXHHWVRFLDOUpJLSDUO¶eWDW
GHGURLWGDQVODSHQVpHGHSDL[SXEOLTXHGHVROLGDULWpQDWLRQDOHHWGHMXVWLFHUHVSHFWXHX[GHV
GURLWVGHO¶KRPPHOR\DODXQDWLRQDOLVPHG¶$WDWUNHWVXUODEDVHGHVSULQFLSHVIRQGDPHQWDX[
pQRQFpVGDQVOHSUpDPEXOH

,,,,QWpJULWpGHO¶eWDWODQJXHRIILFLHOOHGUDSHDXK\PQHQDWLRQDOHWFDSLWDOH
$UWLFOH  /¶eWDW WXUF HVW XQH HQWLWp LQGLYLVLEOH DYHF VRQ WHUULWRLUH HW VD QDWLRQ 6D ODQJXH
RIILFLHOOHHVWOHWXUF6RQGUDSHDXGRQWODIRUPHHVWGpILQLHSDUODORLHVWFRPSRVpG¶XQHpWRLOH
HW G¶XQ FURLVVDQW EODQFV VXU XQ IRQG URXJH 6RQ K\PQH QDWLRQDO HVW OD ©0DUFKH GH
O¶LQGpSHQGDQFHª6DFDSLWDOHHVW$QNDUD
,9'LVSRVLWLRQVLUUpYRFDEOHV
$UWLFOH/DGLVSRVLWLRQGHO¶DUWLFOHFRQFHUQDQWODIRUPHGHO¶eWDWHQWDQWTXH5pSXEOLTXH
OHVFDUDFWpULVWLTXHVGHOD5pSXEOLTXHSUpVHQWHVGDQVO¶DUWLFOHHWOHVGLVSRVLWLRQVGHO¶DUWLFOH
QHGRLYHQWSDVrWUHPRGLILpHVQLOHXUVPRGLILFDWLRQVQHGRLYHQWrWUHSURSRVpHV
92EMHFWLIVHWGHYRLUVIRQGDPHQWDX[GHO¶eWDW
$UWLFOH/HVREMHFWLIVHWGHYRLUVIRQGDPHQWDX[GHO¶eWDWVRQWGHVDXYHJDUGHUO¶LQGpSHQGDQFH
HW O¶LQWpJULWp GH OD QDWLRQ WXUTXH O¶LQGLYLVLELOLWp GX SD\V OD 5pSXEOLTXH HW OD GpPRFUDWLH
G¶DVVXUHU OH ELHQrWUH ODSDL[ HW OH ERQKHXUGH O¶LQGLYLGXHWGH OD VRFLpWpGH OXWWHUSRXU OH
UHWUDLW GHV REVWDFOHV G¶RUGUH SROLWLTXH pFRQRPLTXH HW VRFLDO TXL UHVWUHLJQHQW OHV GURLWV HW
OLEHUWpVIRQGDPHQWDOHVGHO¶LQGLYLGXG¶XQHPDQLqUHLQFRPSDWLEOHDYHFOHVSULQFLSHVGHMXVWLFH
GH O¶eWDW VRFLDO HW GH FHOXL GH GURLW HW GH IRXUQLU OHV FRQGLWLRQV UHTXLVHV SRXU OH
GpYHORSSHPHQWGHO¶H[LVWHQFHPDWpULHOHWVSLULWXHOGHO¶LQGLYLGX
9,6RXYHUDLQHWp
$UWLFOH  /D VRXYHUDLQHWp DSSDUWLHQW j OD QDWLRQ VDQV DXFXQH UHVWULFWLRQ RX FRQGLWLRQ /D
QDWLRQWXUTXHGRLWH[HUFHUVDVRXYHUDLQHWpjWUDYHUVOHVRUJDQHVDXWRULVpVWHOTXHSUHVFULWSDU
OHV SULQFLSHV pQRQFpV GDQV OD &RQVWLWXWLRQ /¶H[HUFLFH GH OD VRXYHUDLQHWp QH GRLW SDV rWUH
GpOpJXpjXQHSHUVRQQHXQJURXSHRXXQHFODVVHSDUWLFXOLqUH$XFXQHSHUVRQQHRXRUJDQHQH
GRLWH[HUFHUXQHDXWRULWpGHO¶eWDWTXLQHGpFRXOHSDVGHOD&RQVWLWXWLRQ

 ? ? ?

9,,3RXYRLUOpJLVODWLI
$UWLFOH/HSRXYRLU OpJLVODWLIHVWH[HUFpSDUOD*UDQGH$VVHPEOpHQDWLRQDOHGH7XUTXLHDX
QRPGHODQDWLRQWXUTXH&HSRXYRLUQHGRLWSDVrWUHGpOpJXp
9,,,)RQFWLRQHWSRXYRLUH[pFXWLIV
$UWLFOH/DIRQFWLRQHW OHSRXYRLUH[pFXWLIGRLYHQWrWUHH[HUFpVHWUpDOLVpVSDU OH3UpVLGHQW
GHOD5pSXEOLTXHHWOH&RQVHLOGHVPLQLVWUHVHQFRQIRUPLWpDYHFOD&RQVWLWXWLRQHWOHVORLV
,;3RXYRLUMXGLFLDLUH
$UWLFOH/HSRXYRLUMXGLFLDLUHGRLWrWUHH[HUFpSDUGHVWULEXQDX[LQGpSHQGDQWVDXQRPGHOD
QDWLRQWXUTXH
;(JDOLWpGHYDQWODORL
$UWLFOH7RXWHVOHVSHUVRQQHVVRQWpJDOHVGHYDQWODORLVDQVGLVWLQFWLRQGHODQJXHGHUDFH
GHFRXOHXUGHVH[HG¶RSLQLRQSROLWLTXHGHFUR\DQFHSKLORVRSKLTXHGHUHOLJLRQHWGHVHFWH
RX PRWLIV VLPLODLUHV 3DUDJUDSKH DMRXWp OH  PDL  ORL Q /HV KRPPHV HW OHV
IHPPHVRQW OHVPrPHVGURLWV/¶eWDWDO¶REOLJDWLRQGHV¶DVVXUHUTXHFHWWHpJDOLWpHVWPLVHHQ
SUDWLTXH3KUDVHDMRXWpHOHVHSWHPEUHORLQ/HVPHVXUHVSULVHVjFHWHIIHWQH
GRLYHQWSDVrWUH LQWHUSUpWpHVFRPPHFRQWUDLUHDX[SULQFLSHVG¶pJDOLWp 3DUDJUDSKHDMRXWp OH
VHSWHPEUHORLQ/HVPHVXUHVSULVHVSRXUOHVHQIDQWVOHVSHUVRQQHVkJpHVOHV
SHUVRQQHVKDQGLFDSpHVOHVYHXYHVHWRUSKHOLQVGHVPDUW\UVDLQVLTXHSRXUOHVLQYDOLGHVHWOHV
YpWpUDQV QHGRLYHQWSDV rWUHFRQVLGpUpHVFRPPH XQH YLRODWLRQGXSULQFLSHG¶pJDOLWp $XFXQ
SULYLOqJHQHGRLWrWUHDWWULEXpjXQLQGLYLGXXQHIDPLOOHXQJURXSHRXXQHFODVVHSDUWLFXOLqUH
/HVRUJDQHVG¶eWDWHW OHVDXWRULWpVDGPLQLVWUDWLYHV VRQWREOLJpVG¶DJLUHQFRQIRUPLWpDYHF OH
SULQFLSHG¶pJDOLWpGHYDQWODORLGDQVWRXWHVOHXUVSURFpGXUHV

6RXUFH6LWHGHOD*UDQGH$VVHPEOpH1DWLRQDOHGH7XUTXLH7%00
KWWSVJOREDOWEPPJRYWUGRFVFRQVWLWXWLRQBHQSGIFRQVXOWpOHMXLQ








 ? ? ?

$QQH[H/HVFDUWHV

&DUWHQ/HGpPHPEUHPHQWGHO¶(PSLUHRWWRPDQ






6RXUFH(QF\FORSpGLH/DURXVVH(PSLUHRWWRPDQ
KWWSZZZODURXVVHIUHQF\FORSHGLHDXWUHUHJLRQ(PSLUHBRWWRPDQ



 ? ? ?

&DUWHQ/D7XUTXLHVXLWHDXWUDLWpGH/DXVDQQHHQ






6RXUFHKWWSZZZDWODVKLVWRULTXHQHWFDUWHV7XUTXLH/DXVDQQHKWPO








 ? ? ?

&DUWHQ/DSROLWLTXHpWUDQJqUHWXUTXHHQWUH(XURSHHW0R\HQ2ULHQW

6RXUFH0R\HQ2ULHQWQMDQYLHUPDUVS

 ? ? ?

&DUWHQ/¶(XURSH





6RXUFHKWWSIUPDSVRIZRUOGFRPHXURSHFDUWHSROLWLTXHGHHXURSHKWPO





 ? ? ?

&DUWHQ/DSODFHGHOD7XUTXLHDX0R\HQ2ULHQW




6RXUFHKWWSZZZFDUWHGXPRQGHQHWFRQWLQHQWFDUWHSROLWLTXHPR\HQRULHQW


 ? ? ?

$QQH[HeYROXWLRQVGHVUHODWLRQVFRPPHUFLDOHV
WXUFRHXURSpHQQHVHWWXUFRPR\HQRULHQWDOHV



([SRUWDWLRQVGHOD7XUTXLH

 7RWDOHQPLOOLDUGV
GHGROODUV
9HUVO¶8(
GHV
3DUW 9HUVOH
0R\HQ2ULHQW
3DUW
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    
     
     
     
     
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
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   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
6RXUFH,QVWLWXWVWDWLVWLTXHGH7XUTXLH7UNL\HøVWDWLVWLN.XUXPX±7hø.7XUN6WDW)RUHLJQ
7UDGH 6WDWLVWLFV GpFHPEUH  KWWSZZZWXUNVWDWJRYWU3UH7DEORGR"DOWBLG 
FRQVXOWpOHMDQYLHU





 ? ? ?






,PSRUWDWLRQVGHOD7XUTXLH

 7RWDOHQPLOOLDUGV
GHGROODUV
'HSXLV
O¶8(GHV
3DUW 'HSXLVOH
0R\HQ2ULHQW
3DUW
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
6RXUFH,QVWLWXWVWDWLVWLTXHGH7XUTXLH7UNL\HøVWDWLVWLN.XUXPX±7hø.7XUN6WDW)RUHLJQ
7UDGH 6WDWLVWLFV GpFHPEUH  KWWSZZZWXUNVWDWJRYWU3UH7DEORGR"DOWBLG 
FRQVXOWpOHMDQYLHU




 ? ? ?

$QQH[H$YDQFpHGHVFKDSLWUHVGHO¶$FTXLVFRPPXQDXWDLUH

'pQRPLQDWLRQGXFKDSLWUH 2XYHUWXUH &O{WXUH
/LEUHFLUFXODWLRQGHVPDUFKDQGLVHV  
/LEUHFLUFXODWLRQGHVWUDYDLOOHXUV  
'URLWG¶pWDEOLVVHPHQWHWOLEUHSUHVWDWLRQGHVHUYLFHV  
/LEUHFLUFXODWLRQGHVFDSLWDX[ GpFHPEUH 
0DUFKpVSXEOLFV  
'URLWGHVVRFLpWpV MXLQ 
'URLWVGHSURSULpWpLQWHOOHFWXHOOH MXLQ 
3ROLWLTXHGHODFRQFXUUHQFH  
6HUYLFHVILQDQFLHUV  
6RFLpWpGHO¶LQIRUPDWLRQHWPpGLDV GpFHPEUH 
$JULFXOWXUHHWGpYHORSSHPHQWGXUDEOH  
 6pFXULWp DOLPHQWDLUH SROLWLTXH YpWpULQDLUH HW
SK\WRVDQLWDLUH
MXLQ 
3rFKH  
3ROLWLTXHGHVWUDQVSRUWV  
(QHUJLH  
)LVFDOLWp MXLQ 
3ROLWLTXHpFRQRPLTXHHWPRQpWDLUH GpFHPEUH 
6WDWLVWLTXHV MXLQ 
3ROLWLTXHVRFLDOHHWHPSORL  
3ROLWLTXHG¶HQWUHSULVHHWSROLWLTXHLQGXVWULHOOH PDUV 
5pVHDX[WUDQVHXURSpHQV GpFHPEUH 
3ROLWLTXHUpJLRQDOHHWFRRUGLQDWLRQGHVLQVWUXPHQWV
VWUXFWXUHOV
QRYHPEUH 
$SSDUHLOMXGLFDLUHHWGURLWVIRQGDPHQWDX[  
-XVWLFHOLEHUWpHWVpFXULWp  
6FLHQFHHWUHFKHUFKH MXLQ MXLQ
(GXFDWLRQHWFXOWXUH  
(QYLURQQHPHQW GpFHPEUH 
3URWHFWLRQGHVFRQVRPPDWHXUVHWGHODVDQWp GpFHPEUH 
8QLRQGRXDQLqUH  
5HODWLRQVH[WpULHXUHV  
3ROLWLTXHpWUDQJqUHGHVpFXULWpHWGHGpIHQVH  
&RQWU{OHILQDQFLHU MXLQ 
'LVSRVLWLRQVILQDQFLqUHVHWEXGJpWDLUHV  
,QVWLWXWLRQV  
$XWUHV  

6RXUFH&RPPLVVLRQHXURSpHQQH6WDWXWGHVQpJRFLDWLRQVMDQYLHU
KWWSHFHXURSDHXHQODUJHPHQWSGIWXUNH\RYHUYLHZBQHJRWLDWLRQVBWXUNH\SGI
FRQVXOWpOHIpYULHU
 ? ? ?

$QQH[H(QWUHWLHQVHIIHFWXpVHWELEOLRWKqTXHVIUpTXHQWpHV


6pMRXUGHUHFKHUFKHj,VWDQEXOGXHUDXVHSWHPEUH

3URIHVVHXU6XXW'RJUXHO8QLYHUVLWpGH0DUPDUDGpSDUWHPHQWG¶(FRQRPLHVHSWHPEUH
3URIHVVHXU)DWPD'RJUXHO8QLYHUVLWpGH0DUPDUDGpSDUWHPHQWG¶(FRQRPLHVHSWHPEUH
3URIHVVHXU (UJXQ $\GLQRJOX 8QLYHUVLWp WHFKQLTXH GH <LOGL] GpSDUWHPHQW GH 6FLHQFHV
3ROLWLTXHVVHSWHPEUH
3URIHVVHXU +DNDQ <LOPD] 8QLYHUVLWp GH %R÷D]LFL GpSDUWHPHQW GHV 6FLHQFHV 3ROLWLTXHV 
VHSWHPEUH
3URIHVVHXU8PXW8]HU8QLYHUVLWp7HFKQLTXHG¶,VWDQEXOGpSDUWHPHQWGHV6FLHQFHV6RFLDOHV
VHSWHPEUH
0DGDPH6DELKD6HQ\FHO*QGRJDU)RQGDWLRQVXUOHV(WXGHV(FRQRPLTXHVHW6RFLDOHVGHOD
7XUTXLH7(6(9SURJUDPPHSROLWLTXHpWUDQJqUHVHSWHPEUH
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